

















THE ANNALIST | 


A Magazine of Finance, Commerce and Economics 


























SUUAUARUVAUAANAUAANADUAGANANONOGAADONOOOOUNGOGN 





VOL. 16, NO. 391 NEW YORK, MONDAY, JULY 12, 1920 Ten Cents 


A, 


Chief Contents 














Page ‘ 
The Democratic Platform From a Baromet rics 
Business Viewpoint Federal Reserve Banking Statistics 47 
Government Aid for Canada’s Bank Clearings 7 
Shipbuilding Industry New York Stock Exchange Trans= 
Nation’s Credit Resources a Public actions > 
Utility , 
Enormous Totals Mark the Latest Trane of Bond Prices om. 
Treasury Statement Dividends Declared and Awaiting 
Can Europe Pay Us With Her In- Payment 
dustrial Possessions? Transactions on Out-of-Town 
Reciprocity Essential in Markets 
Growing Foreign Trade ..... Open Security Market 
Forces Swaying Stocks and Bonds Railroad Earnings 
The Annalist Barometer of Bus- Listings on the New York S 
iness Conditions . Exchange 


3 








S06 lee a ee 1919 1920 
Oct, Nov. Dec. Jan. Feb. Mch, Apr. May, une uly Aug.Sept. Oct. Noy. Jan.Feb. Apr MayJun JulyAug.Sept. 
FSS Bee 145 
1 een ec ana nea snasnssnnsesuacesssescsesssze Bee 140 
135— | SSS HEL 135 
iF SS EEEEREEREEEEEEEEE a it BY) 
12! meas Se ESeaeesaeeeeese S25 FEES SEEEISES LEE 125 
12¢ ia 10 
115 ! SEE pt fF 115 
1 | SEEESERE! nam, " Jeanssesssseass = L10 
rT | ie Batik SSSSSSSISES sce 105 
LOK : zr tae 100 
os a a SET AL Ne De on iat me Fy a Os tt 05 
rs Of) 
85 
= $0 
79 
=< 70 
= 65 


+ 60 





| eee 


SL I TT LS 
pms 














HiTr:| 


Ba Em UVUUAQUNGUAANGTAAUGEAOAAUAEAONRUEATENOCGDEDOODEONOAUOGROROAOGUNOUOONOQNOBTONONNONIOHEL 


T TTT? 
Li titi 





TTS | 











| De == 95 


The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures fur twenty-five rails 


+ —+ 
-—+4 


UU TTT 


4 


J ENTITLE TE OO 
gLeititiiifre} 






























































THE ANNALIST 





New York, Monday, July 12, 1920 








Specialists in High Grade Local Securities With Nation-Wide Distribution 




















BARBOUR & COMPANY 


Members New York Stock Exchange 
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WHALEN PULP & PAPER 


The immense fossibilities of this high- 
grade, well-seasoned security are unlimited 
As specialists in 


PULP & PAPER SECURITIES 


we advise the purchase cf Vha'en Pulp & Faper and will 

be glzd to give }ou the Leretit of wise <nd jucic ous counsel, 

wh ch has becn gair«d threv gh« ur mas y years cf experience. 
We invite ycur incuiry ara wi! be glzd to send you our 
special letter in regard to his security cn request. 


Tousaw, Hart & Anderson 


Specialists in Pulp & Paper Securities i 
Members Montreal Stock Exchange Hy 
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Connecticut General Life 


Hartford Steam Boiler 


FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 
Billings & Spencer Co. 
American Hardware Co. 


and other local securities 








Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Building, Montreal 
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ROCKY MOUNTAIN SECURITIES 


Municipal Bonds 
Corporation Securities 


Sugar Stocks 
Oil Investments 
Our Trading Department is thoroughly equipped 


to render prompt, efficient and accurate seryice on 
all securities of the Rocky Mountain Region. 


We solicit inquiries from 
dealers, assuring them of satisfactory service. 


SCHORB-BALLOU & CO., 


Denver, Colo. 


investors and 








The oldest and largest investment house in 
Northeastern Penasylvania 


Specialists in the Securities of 


SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
Scranton Life Insurance Co. 
International Salt Co. 


O’Gara Coal Co. Ist 5s 
Wyoming Shovel Co. 7‘7 Deb. 
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J. H. BROOKS & COMPANY 


Members New York Stock Exchange 


Brooks Bldg. Scranton, Pa. 





































Shotwell 
Manufacturing Corp. 
8% Cumulative Participation Prefer- 
red Stock, with prospects of « total 
yearly participation of 16% Dividends 
Manufacturers of the well-known 
confection “Checkers” 
Price $10 per share. 


Complete circular on request. 
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NEVADA SILVER 


SECURITIES 


Offer unusual opportunity for immediate investment. 
Geologic Reports, Maps and Data 
furnished upon request. 


Send fer Circular “A"™ 


WM. CHEADLE BORCHERS 
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One of the Charts Which We Pablish and Interpret. 
The black area shows stock prices 


The Major Rise in Stock Values 


Will you be in a position to know when it starts, with so many 
new factors in the situation? 

In our service which specializes in stock, and is published daily, 
weekly ard monthly, we attempt to advise you exactly when to 
bi y in order to take advantage of the lowest prices, besides keeping 
vou nested at all times as to the general position and trend of 
bonds, stocks <-nd general business 

Subscription Price $6.00 per Month 
Cne Month's Trial Subscription of Complete Service Will Assure You of its Value 


New York Bureau of Business Research, Inc. 
Reom 419 New York 1416 Broadway 
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Satinover Galleries 


27 West 56th Street 
New York 






World Trade 
Recovery 


Imminent 


Mr. Otto Kahn's 
impressions of the 
European trade re- 
vival and England’ s 
leadership in it, is 
discussed in the cur- 
rent number of 
Investment Items. 
If your investment vi- 
sion carries you to fields 
afar, you willenjoyread- 
ing it each month. 
Write on your business 
letterhead and we will 
add your name to our 
mailing list. 5! 










Large selection of beautiful paint- 
irgs by old masters at reasonable 
prices. 

















MF YOU ARE INTERESTED IN 


FINE BOOKS 
AT BARGAIN PRICES 


SEND FOR THE MONTHLY 
BULLETINS OF 


([INEBAUGH © [JROWNE 


47] f1fTn ave. 
OPA THE PUBLIC L/BRAAY 




















7 = or 


Royal 5 ecurilies 





CORPORATION RSKY 
LIMITED DES 
165 Broadway New York 





Tei. Cortlandt 3234-5-6 


"r,,ry 





1 BEAVER ST. 





eT ee | 






Sandal 


Cowen Bieee fen SNe Sra eee Pees ee te 









































ete BAY A 


a » _ « 
Aaa Rate tee 


MSA tarsal Ie 
















































































oe z.. ss. = = _- 
_ :. = x =o 
Offices Subscription Rates 
Telephone, Bryant 1000 I I , j \ Si 
Ye Times Building............ Times Square HE ANNA IS fon hice Ven bal 
Times Annex.......... 229 West 43d St. In United States, Mexico, ¥ 
Downtown: ......seseeeee 7 Beekman St. oad United States a 9 50 $5.00 
ES er rye 2 Rector St. - : EUOD wosessocoesesesess 25 $2.5 ‘ 
a. Zi08 ‘Seventh Ave. A Magazine of Finance, Commerce Canada (postpald)...<...°140 "2:75 °8.30 
MR casccccicscreterd 401 Fulton St. ° Other countries(postpaid) 1.50 3.00 6.00 
Washington.............. Riggs Building and Economics ane Tape oe Cee 
Chicago...... 1302-1304 Tribune Building Binder for 52 issues, $1.25 
~ PR atctccseeees a0 403 Ford Building 
a go ea Ge. c-y Bullding Published Every Monday Morning by The New Entered as Second-class matter March as 
= oe’ alish ° ° Ma wi * Y k Ti Co Ti Ss N Y k a oe “ ~ Post Office at New 
a eewes sbur quare, j - a a jer tk Act 
Paris. AuMatin, 6 Boulevard Poissonniere = umes mpany, aanes quae, ” _ = of March 3, 1879 . 
a + = a rs a cx © E-s + 











Vol. 16, No. 391 


NEW YORK, MONDAY, JULY 12, 1920 


Ten Cents 








The Democratic Platform from a Business Viewpoint 





Little Choice Between the Pre-Election Declarations of the Two Dominant Parties—Democrats Flirt With the 
Lator Vote While Asserting the Public’s Rights—Tariff Dismissed by a Reaffirmation of 
“Traditional Policy”—Principles Do Not Stand the Test of Experience 


By EDWARD A. BRADFORD 

HE Democratic platform pleases the Republicans 

no more than the Republican platform pleased 
the Democrats. Taken together, the two platforms 
offend the entire electorate, and there is little to 
choose between them from the standpoint of men 
of business. 

As citizens and voters, business men ought to put 
the welfare of country above the “interests” of 
clas: es collectively, or of buyers and sellers either 
collectively or individually, and vote as patriots 
rather than as partisans. Doubtless multitudes in 
both parties will do so, voting rather from instinct 
than from analysis of platforms, each of which uses 
some six or seven thousand words in the expression 
of platitudes which are almost interchangeable in 
their effect on business, and which, therefore, fail 
in the object of platforms—that is, the declaration 
of principles in such a manner as to create political 
issues. 

Platforms are like the pleadings in a lawsuit, in 
which the lawyers of plaintiff and defendant each 
state the case from their point of view respectively, 
and disagree about either the issue or the law which 
shouid decide it. The duty of the Judge is to select 
the issue and to apply the law. The function of the 
voters is like that of the Judge, and it is a pity 
that there is no way of getting some sort of selec- 
tion of issues and declaration of principles control- 
ling the decision before the election in order that 
the voters might reject or confirm it. As the record 
stands the platforms put everything in issue, and 
the result is that the election will settle nothing. 
After election there will be as much difference of 
opinion as to what the election was about as there 
is before it, and no one can say how much each 
plank contributed to the substitution of one set of 
officials for another, with no particular result on 
the principles involved. 

From a business point of view this is lamenta- 
ble, for business has been harried by both parties 
for a generation, and the process cannot continue 
indefinitely without detriment to the Reputlic. 
Both parties have made a merit of attacking the 
“interests,” and neither party has sought to de- 
clare or defend the principles on which such action 
can alone be justified. No one in either camp has 
sought to defend the “ interests” when they were 
wrong in their objects or methods of obtaining 
them. No one would be ‘heard to do so now. From 
the standpoint of the “ interests ” there is no occa- 
sion for doing so. The peculiarity of the situation 
is that the “ interests ” have thriven on the attacks 
on them. Never were they so prosperous as now. 
Never were their shares more numerously held or 
scattered among a greater number of owners. 


ASSAULTS ON BUSINESS 

It would seem that this ought to show the error 
and futility of the assault on the “ interests,” in 
which both parties have vied almost unanimously. 
The Democratic platform asserts no change of 
heart, at least in no such way as to reveal it to the 
Republicans; that is to say, to one-half of the elec- 
torate. It is true that those of Democratic sym- 
pathies find its platform generalities less offensive 
than the Republicans’, and comparison of the busi- 
ness planks justifies this to those who may wish 
to change their party through motives of patriot- 
ism. 

Nevertheless, the Democratic platform does not 
speak the language of business as it is used-in 


criticisms of taxation like Otto Kahn’s or proposals 
of different methods of taxation like Jules Bache’s. 
The Federal Reserve itself is losing some measure 
of the favor it enjoyed in the time of Paul War- 
burg, and is taking no action toward the critical 
condition of our foreign trade in the manner of the 
published recommendation of Frank Vanderlip. A 
platform written by men like these would be a Wall 
Street platform, written by business men for busi- 
ness men. Nobody could expect such a platform 
from mere politicians. In this respect, where the 
platform is weak the candidate is strong, using 
the words of a business man. “ The excess profits 
tax * * * should ke displaced by a law carry- 
ing a tax of from 1 to 1% per cent. on the volume 
of business of going concerns. * * * The Fed- 
eral inheritance tax should be given up just as 
soon as possible, * * * and should be reserved 
to the States.” That is leadership and challenges 
the opinion of the country in a manner which can- 
not be misunderstood before election or evaded after 
election. é 


SILENT ON PROHIBITION 


The reason why it ought to be done is that 
the assaults on business are passing into assaults 
on our institutions. Business opinion agrees on 
nothing more than that the democratic organization 
of industry is an assault on capital and the right 
of property. The Democratic platform recognizes 
this more clearly than the Republican, but it uses 
the language of President Wilson and President 
Gompers interchangeably, and flirts with the labor 
vote in the same paragraph in which it asserts the 
right of the public against labor. Not until the 
Democratic nominee shall have written his letter 
of acceptance can it be known what is the Demo- 
cratic position on a collision between the right to 
strike and the right of the public to be served 
with the necessities of life. In the words of the 
Democratic platform, “ resort to strikes or lockouts 
which endanger the health or lives of the people 
is an unsatisfactory device for determining dis- 
putes, and the Democratic Party pledges itself to 
contrive, if possible, and put into effective opera- 
tion a fair and comprehensive method of adjusting 
differences of this nature.” That is an improve- 
ment upon the Republican platform, but it remains 
for the Democratic candidaie to improve upon the 
Coolidge declaration that no kind of labor at any 
time on any excuse has a right to strike against the 
public interest. 

The Democratic platform has the idea, but it is 
less clear in its dissent from labor’s assertions of 
the superiority of class rights over public rights. 
Here the record of the nominee is better than the 
platform. He has been Governor of Ohio thrice, 
his service covering serious industrial disputes. In 
those six years he never fired a shot during a strike, 
and yet he preserved the rights of assemblage and 
free speech to labor in a manner contrasting favor- 
ably with the record of Republican Pennsylvania 
during the same steel strikes. Labor could rightly 
ask no more than this, and the public should re- 
ceive no less protection. 

It can hardly be denied that the question of 
prohibition is prominently before the public, and 
that views on it are divided in a manner defying 
statements as to the balance of opinions. It is the 
purpose of elections to settle such differences of 
opinion—and thé Democratic platform is silent. So 
is the Republican. Both parties’ platforms dodge, 
but the Democratic candidate’s views are known 


to be as “ wet” as the enforcement of the law al- 
lows. 

There is not such a public opinion as there ought 
to be on the subject of the tariff, and the Demo- 
cratic platform contents itself with “ reaffirming 
the traditional policy of the Democratic Party in 
favor of a tariff for revenue only.” That is safe 
and sane, but does not make such an issue as would 
result from calling attention to the fact that, in 
the fiscal year just closed, the internal taxes, which 
the platform so rightly and earnestly condemns, 
amounted to $3,944,949,248, against customs $332,- 
902,550, and that the disproportion calls for cor- 
rection by increase from customs and decrease from 
excess profits and income surtaxes. 


“The Democratic Party heartily indorses the 
creation and work of the Federal Trade Commis- 
sion,” but cannot expect more than half-hearted 
echoes from men of business who are accustomed 
to make their own laws by practice of their trade. 
No better way of making trade laws is known. 
Courts and lawmakers have been baffled in their 
attempts to declare how business ought to be done 
rather than to reflect in their enactments how 
business is done by merchants of high principle. 


Bureaus and commissions are not makers of com- 
mercial common law, and the substitution of their 
ideas is not agreeable to business as a whole, how- 
ever acceptable it may be to a few who have been 


successful in accomplishing through the commission 
what they had unsuccessfully attempted without it. 
THE RAILROAD QUESTION 

Political revolutions may be sudden and thor- 
ough, but industrial and commercial changes are 
slow and gradual. The French Revolution altered 
industry and commerce hardly at all. The indus- 
trial revolution which followed the defeat of the 
great Napoleon worked great changes, but it re- 


quired a century and the movement is still incom- 


plete. The Sherman law, the Interstate Commerce 
act, the Federal Trade Commission are attempts at 
an industrial and commercial coup d’état ,and they 
have accomplished hardly anything in comparison 


with the expectations from them. Trade has been 
worried, but it has been altered or reformed hardly 
at all. Persistence in this policy is better adapted 
to cause business to “ view with alarm” than to 
give parties anything at, which to “point with 


pride” in the matter of accomplishment, however 
excellent their intentions. 

On the railroad question the Democrats are em- 
barrassed by the fact that the Administration has 
been in their control and that the Republican Con- 
gress found it necessary to pass a law to remedy 
existing conditions, which are insufferably bad. Po- 
litically the labor question is more important, but 
economically the railway question is more im- 
portant. Most financial discussions turn on cred- 
it and currency. But their volume and circulation 
depend on the volume and circulation of goods. 
More credit and currency are needed in proportion 


that the velocity of the circulation of goods is 
slowed as they are by strikes and railway block- 
ades. The fraction of inflation due to this cause is 
apart from inflation by issue of paper currency 
and increase of bank credits, and deserves sympa- 
thetic support rather than discipline. 

Traders who are not speculators and who are 
unwilling borrowers should be sustained in “ busi- 
ness as usual.” But the banks are not alleviating 
the obstruction to trade by the railway blockade 
and the labor boycott exemplified in the coastwise 
strikes in many cities, notably New York. The 
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banking, railway and labor situations are parts of 
an inseparable whole, and the platform of the Dem- 
ocrats fails to deal with them individually or col- 
lectively in the manner of the united commercial 
organizations of New York City, which has won 
echoes of approval from other coast cities and has 
set an example of courage and discretion to the 
temporizing politicians. 

Those who charge politicians with deficiency of 
principle are under-a challenge to produce the prin- 
ciples which they think apply. Business men are 
giving an object lesson in the application of their 
principle, which, in briefest statement, is a correc- 
tion of deficiency of conscience in certain classes 
by assertion of the collective conscience, carrying 
the collision to its end, rather than seeking compro- 
mises which shall make votes. 


TAINT OF PATERNALISM 

Russia and Germany are the extremist examples 
of lack of conscience in seeking class interests at 
the sacrifice of general interests. There is nothing 
of the Hun or the Bolshevist in the Democratic 
platform, but there is in the Democratic platform, 
the Republican platform and in much of the pop- 
ular sentiment of our times a taint of that pater- 
nalism by Government which is an early stage of 
socialism which leads to excesses unless restrained 
in the beginning. 

It matters not that these paternalistic devices 
are excused by professions of benevolence and hu- 
manity, and that opposition to them is condemned 
as reaction. Socialism gains its power from its 
quality of being a pseudo-scientific combination of 
ethics and economics. In pure economics there is 
no place for “ ought,” but in present-day economics 
there is no word oftener used or more convincingly 
if correctly used. 

The question is as to the scientific basis for a 
public conscience. Sumner in his “ Folkways ” says: 
“ Right can never be natural or godgiven or abso- 
lute in any sense. The morality of a group at a 
time is the sum of the folkways by which right 
conduct is defined. Therefore morals can never be 
intuitive. They are historical, institutional, empiri- 
cal.” 

The regulation of the railways in such manner 
that a larger volume of capital is more depressed 
than the total of the Liberty bonds is not “ wrong” 
because it offends the instinct of the individual 
man, whether he is a shipper or the owner of rail- 
way securities, but because acquiescence in it 
shows a lack of public conscience, meaning a defi- 


ciency of such an adjustment of the conflicting 
interests of citizens as wiil least reduce, or most 
increase, the common good. The blockade of the 
railways by strikes reveals a lack of class con- 
science in a readiness to seek class interests. at 
sacrifice by all others. There is no justice in the 
demand for a national level of wages when the 
costs of living are variable and cannot be made 
equal everywhere. There is no justice in the de- 
mand that the wage of all trades shall be equal, 
when trades constantly vary, and when the public 
interest demands that they shall vary according 
to the public necessities. When the demand for 
ships was imperative it was right that the riveters 
should receive an exaggerated pay for excessive 
effort. But, the crisis being past, it is in accord 
with the public conscience that the shipyard wage 
should fall rather than that the railway wage 
should be raised to the shipyard level. The tax- 
payers bore the economic deficiency in the ship- 
yard wage as a war cost, but the taxpayers can- 
not bear the economic deficiency of the railway 
workers, or of all workers, in their demand for 
an excessive wage. Nor can the railway workers, 
or other workers, be allowed to decide for them- 
selves what a just wage is. 

In the coastwise strike the boycotters of other 
workers are not seeking the worth of their labour 
in the wage demanded. They are seeking to im- 
pose a wage as a ransom from impeding the rights 
of others to work, and of all to be seived in trade 
by public utilities, the common carriers which are 
the foundation of modern trade and community 
welfare. These are conscienceless acts, not be- 
cause they interfere with profits but because they 
are contrary to public interests. Such attempts to 
reconcile religion with economics, or socialism with 
Christianity, cannot succeed, because they are as- 
sertions of wrong in the name of right. The rem- 
edy is not by compromise, but by defense of the 
right, by argument so long as those who differ 
will argue, but by meeting their force when they 
resort to force. 

PLATFORMS OBJECTIONABLE 

Nothing could be more false than the repeated 
statements of the coastwise strikers that the asso- 
ciated merchants are seeking to exclude unionists 
from employment. They have said repeatedly, 
formally, officially, that they seek only the mov2- 
ment of goods in commerce, and that they are not 
concerned in the question of the closed shop. But 
if the unions seek to close the trade to non-unionists 
there is no alternative but to open the trade to all. 





Just so the British Laborites have alleged that 
Lioyd George is seeking to destroy the unions, and 
he has replied that there is a distinction ‘between 
preventing nationalization by duress and seeking 
to destroy the unions, which is no part of his policy 
or desire. 

It is no wonder that Carlyle characteristically 
declared “all this mammon gospel of supply and 
demand, competition, laissez faire, and the devil 
take the hindmost, begins to be one of the shab- 
biest gospels ever preached, or altogether the shab- 
biest.” It is if not restrained by the individual 
conscience in individual matters or by a public 
conscience in public matters. When trade unions 
in single cities approach a million in membership, 
and in single nations total several millions, and 
when these aggregations make war on individuals, 
classes, and the common good on the scale of na- 
tional warfare, there is betrayed a lack of class 
conscience which can be controlled only by the firm 
assertion of a national conscience, never by com- 
promise of the right. 

The business conscience is better developed than 
the political conscience, as is shown by the limits 
the usage of merchants puts on uneconomic com- 
petition. The lack of a publie conscience is shown 
by the toleration of the crusade against the forms 
of business because of the cheapness of goods re- 
sulting from cutthroat competition. Railway rate 
wars cheapened railway rates, therefore railways 
were forbidden to combine, although combination 
was the only way to the economic reduction of 
rates. The lack of a class conscience and a po- 
litical conscience is shown by the demands of labor 
which were put into a statute for the protection 
of unreasonable combinations of labor. There is 
nothing of the gocdy-goody in this preachment. It 
is merely the embodiment of worldly wisdom as 
proved by business experience and embodied in 
the common law. 

The politicians are seeking to enact their in- 
tuitions, and their platforms are objectionable be- 
cause they do not stand the test of the teaching of 
experience. That is not a “standpat” position. 
Times and morals change and shéuld change with 
conditions. The business conscience was never 
more active, never more considerate of the rights 
of all, especially of dependents. The conscienceless 
interests are no longer those of capital, but of the 
classes. The politicians fell from grace when they 
pandered to capital, and they are falling again in 
pandering to the classes, which wrongly proclaim 
themselves “‘ soldiers of the common good.” 


Government Aid for Canada’s War-Born Shipbuilding Industry 


Special Correspondence of The Annalist 
Ottawa, July 5, 1920. 
N response to a general demand that some form 
of assistance should be granted to the ship- 
building industry, Parliament has authorized the 
Dominion Government to guarantee the notes of 
foreign purchasers of vessels built in Canadian 
yards up to 50 per cent. of the value of the same, 
the aggregate value of the notes guaranteed not 
to exceed $25,000,000. 

The shipbuilding industry in Canada was the 
creation of the war. On the Atlantic and Pacific 
Coasts, the St. Lawrence and the Great Lakes 
there are seventeen yards, in which are employed 
more than 20,000 men, to say nothing of the num- 
ber employed in allied industries. Canadians have 
prided themselves on the country’s shipbuilding 
effort during the last four or five years and have 
witnessed with much satisfaction the creating of 
a considerable national mercantile marine, which 
is doing valuable work in promoting foreign trade. 
The natural desire is to see these activities con- 
tinued. 

The legislation recenty enacted has _ been 
prompted by the desire of French shipping in- 
terests to place orders for considerable tonnage, 
it having been represented that if the necessary 
credit arrangements could be made the value of 
the orders would be double the amount of the 
credits. France is eager to build up her mercan- 
tile marine; but while she needs the vessels badly, 
the rate of exchange is so heavily against her as 
practically to prevent the making of settlements 
in cash. Such is the situation at the present time 
and there is little prospect of an early return to 
normal exchange conditions. This meant that 
unless arrangements could be made for the grant- 
ing of substantial credits, the orders would not 
come to Canada. 

In Parliament the legislation was subjected to 
considerable criticism, but it found strong support 
on both sides; for the shipbuilding industry affects 
many sections of the country. 

As the plans of the British Empire Steel Corpo- 
ration unfold the hand of important British in- 


dustrial and shipping interests is seen in them, 
and it is expected that the corporation will occupy 
a dominating position in the Canadian steel ship- 
building industry. The first announcement of its 
plans showed that it would take over 75 per cent. 
of the steel shipyards on the Great Lakes, the St. 
Lawrence and the Atlantic Coast; but the indica- 
tions now-are that its control of the situation will 
be even more complete than that. It. is not 
publicly known what the relation of the Canadian 
Vickers Company of Montreal, the most important 
shipbuilding plant in the Dominion, is to the cor- 
poration; but Sir Trevor Dawson, Managing Direc- 
tor of the Vickers company of Great Britain, is 
a member of the Advisory Board of British Em- 
pire Steel; while Sir James McKechnie, another of 








the guiding spirits of the English end of the 
Vickers company, is prominently connected with 
the new corporation and has recently concluded an 
inspection of the plants taken over. This sug- 
gests that the parent Vickers company is interested 
in the merger. 

It is significant also that Viscount Furness, 
head of the Furness-Withy shipping interests, is 
another member of the London Advisory Board, 
as is also Benjamin Talbot, prominently connected 
with the Furness industrial enterprises. These 
things lead to the natural conclusion that power- 
ful British industrial, shipbuilding and shipping 
interests are behind the British Empire Steel 
Corporation and are supplying both the new capi- 
tal and shaping its policy. 
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Nation’s Credit Resources a Public Utility 





A Banker’s View Which Requires Consideration of the Public Service Aspect Before Credit May Be Used for 
Private Ends, Expediency or Profit—Bankers, as Stewards of the Fund, Must Guard Against a 
Financial Blow-Out by a Proper Distribution of Credit From This Viewpoint 


GREAT banker was quoted a while back as 
saying, in effect, that the credit resources 
of the nation were.a public utility, and, therefore, 
not to be misused to serve purely private ends, 
expediency or profit. It was a significant utter- 
ance that clearly expressed a fundamental aspect 
of credit which seems to have received little gen- 
eral recognition. 

For credit is more than merely a financial 
arrangement by which one man can get something 
from another without paying for it until he has 
realized cash from its sale or from some other 
source. It is an organic and dynamic business 
force which, because of our highly interdependent 
national life, serves public interest to such an ex- 
tent that private advantage must necessarily be 
held in subordination. 

Probably no line of business transactions better 
illustrates the importance of credit and the utiliza- 
tion of modern credit machinery for the public 
service than do the production, marketing, distri- 
bution and manufacturing of cotton. In its prog- 
ress from seed to cloth cotton is the basis of 
credits in many forms. 


THE COURSE OF CREDIT 


Active cotton credit begins with the planting of 
the crop. Many growers have limited resources, 
and would be unable to pay for the necessaries of 
life and for labor during the long growing season 
‘unless they had the assistance of credit. The coun- 
try storekeeper, in return for a lien on the crop, 
carries the planter through the growing season, 
even to the extent of giving credit to his workers, 
and in turn receives the necessary credit assistance 
for his business from the local bank or from the 
local cotton buyer or factor with whom he is af- 
filiated. Large producers, instead of getting their 
credit from the local stores, are financed either by 
their banks or by their buyers, who, in turn, are 
financed by their bankers. Even the largest plan- 
tation owners are seldom able, nor do they find it 
advisable, to carry individually the demands of the 
crop-growing season, which is about four months, 
without availing themselves of the credit assist- 
ance either of local banks or of those to whom 
they sell their cotton. The country banks or buy- 
ers, in turn, pass on a large proportion of this 
burden of credit by discounting part of the com- 
mercial paper arising from it with their corre- 
spondent banks in New York, Boston and other 
financial centres. 

How ciosely the financial powers of the banks 
in the great financial centres are thus applied 
through these channels of credit to the cultivation 
of the soil is illustrated by the fact that, year after 
year, there has come into the portfolio of one of the 
greatest of these banks paper secured by a Tennes- 
see mule and a few farm implements. This note 
for about $100, a mere atom in the two or three 
hundred million dollars’ worth of loans in the 
bank’s portfolio, is part of collateral security, in 
the form of receivables from its customers, deposit- 
ed by a Southern bank which borrows during the 
cotton growing season a hundred or two thousand 
dollars from the big bank. Each year, as the sea- 
son runs, the large and small planters receive their 
current .accommodation from the local bank and 
deposit their notes with it. It, with its limited eapi- 
tal, in turn, needs accommodation from a bigger 
reservoir of capital and gathers these notes to- 
gether as security for its own note, which it dis-_ 
counts at the big city bank. When the crop is 
harvested and marketed the local planters and 
traders pay off their obligations and the local bank 
calls in its obligation with the great city bank. 
Thus each season there is a flux and reflux of these 
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little notes of the people of the soil, the producers 
of the prime necessities of living for America’s mil- 
liens, in and out of the portfolios of those great re- 
mote financial institutions which are popularly sup- 
posed to have to do only with Big Business. 

Credit thus plays an essential part during the 
production stage of the cotton. It plays an equally 
important part during the distribution of the com- 
modity from the producer to the American mill or 
to the foreign export point. The payment of cash 
for the cotton by the buyers’ representative in- 
volves heavy credit transactions. The buyers’ rep- 
resentative makes arrangements with the local 
bank: where the gins are located for the cash 
needed, and the banks hold cotton tickets deposited 
by him as collateral, or, when the cotton is bought 
at compress points, compress receipts instead of 
tickets are delivered to the local banker. 

Buyers must necessarily hold great quantities 
of cotton in storage, since, while they buy whatever 
cotton is offered, they must sell such grades and 
quality as the mills call for to manufacture the kind 
of cloth their orders specify or for which their ma- 
chinery is adapted. Large stocks of cotton must, 
therefore, be accumulated either at compress points 
or elsewhere in warehouses operated by factors, in- 
dependent corporatiens or by the buyers themselves. 
The banks must now assist the buyer and the ware- 
house man. 


THE PUBLIC ASPECT 


Thus it is seen that the cotton crop each year, 
which is valued at about two billion dollars, is 
virtually floated from the point of production to 
the point of consumption on a river of credit just 
as essential for its production, distribution and 
manufacture as any of the physical instrumental- 
ities employed in the process. When we view this 
service of credit in the production and movement 
of the cotton crop in its entirety, and when we con- 
sider that credit enters in much the same way, to 
a more or less degree, in all of our great national 
necessities, it becomes clear what the great banker 
meant when he spoke of credit as a public utility 
rather than merely a means of private profit. 

Suppose that, for any cause, there were not a 
dollar of credit available for cotton. There would 
not come to the hands of the final consumer an 
ounce of cotton after existing reserve stocks hbe- 
came exhausted, and, long before that point was 
reached, there would be a rapidly rising scale of 
prices, which in itself would be a public disaster. 
This statement of the case, exaggerated as it may 
be, nevertheless reveals the truthfulness of the as- 
sertion that credit is essentially a matter of public 
interest. 

In the normal course of business it is expected 
tkat each step in this train of production and dis- 
tribution will always be taken when the market 
demands it. This demand arises with the ulti- 
mate consumer and flows back toward the primary 
producer. But if, at any point in the process, 
producers, jobbers, manufacturers or distributers 
willfully stop the flow of goods, an artificial scar- 
city is produced in the subsequent markets, with a 
resulting increase in prices and speculative profits 
when the impounded goods are released at higher 
prices. To make possible such stoppage in the flow 
of goods, credit would be required to hold them 
over the period involved; and here is where the 
bankers, who are the stewards of the nation’s credit 
resources, have the opportunity to choose whether 
or not credit shali be used to subserve private ends 
against public interest. 

The increase in the amount of cotton on hand 
in the Southern States over that prevailing during 
the pre-war years might seem to indicate that a 
part of the crop was being withheld from the 
market for speculative purposes and that banking 
credit employed in financing the industry was to 
this extent being abused. It is known that a large 
part of the 1918 crop was carried for an unusually 
long period on the credit of Southern banks, but 
the best information indicates that the present 

abnormal supply held in Southern warehouses is 
the result of the inability to market the lower 
grades rather than the result of any concerted 
movement. to employ bank credit in holding cotton 
for higher prices. Prior to the war much of the 
low grade cotton produced in the Southern States 
was bought by mills in Germany and the Austrian 
Empire. The elimination-of these: factors on the 


buying side of the market has resulted in piling up 
large stocks of low grade cotton. 

Contemplation of these possibilities in the use 
of credit in connection with the flow of public ne- 


cessities reveals it in its true aspect as a public 
utility rather than a mere instrumentality for 


private profit. It is obvious that credit, in making 
possible the production and movement of public 
necessaries, serves an essential public purpose; it 
is equally obvious that unscrupulous motives of 
self-interest, directly expressed by premeditated 


withholding of goods from market, is contrary to 
public welfare. But under normal business condi- 
tions, when there are not great shortages in public 
necessaries and no such stringency in credit as 
exists today, it is not ordinarily so obvious how 
unsound credit practices may prceduce a situation 


equally harmful. Conditions growing out of the 
war, however, have served to reveal with unusual 
vividness how necessary it is to consider the social 
aspect of credit rather than its purely business 


aspect. 


BUSINESS VERSUS CITIZENSHIP 


Under ordinary conditions, when there is suffi- 
cient credit available to meet all the demands made 
upon the banks, the emphasis has not been upon 
the public interést in credit, but rather upon 
whether the parties to -the transaction involved 


would make money. But as conditions exist today 
the supplies of bank credit of the country are 
strained to their utmost, and therefore any addi- 
tional strain upon credit means that each transac- 
tion must be judged, not merely as to whether it 
is good business, but also as to whether it is good 
citizenship. Thus, if a loan is made to get cotton 


or other necessaries into the hands of the con- 
sumer, it is undoubtedly performing a public 
service. If, on the other hand, a loan is merely to 
help somebody make speculative profits by holding 
commodities from the market, or to help somebody 
make a profit in dealing in luxuries, it serves no 
public need. It is a waste of public resources in 
credit, transportation, man power and brain power. 


This is not socialistic doctrine, or any form of 
social idealism, but plain business sense. When it 
is remembered that the demands for credit press so 


closely on available supplies that the use of a 
large amount for speculative purposes or +9 finance 
luxuries reacts to deprive essential enterprises of 
credit; when it is remembered that this, in effect, 
is to sacrifice the needs of the many to the profit 
or the luxury of the few; when it is remembered 


that the curtailment of production of necessaries is 
the chief cause for the socially dangerous high cost 
of living for the masses, bringing on a revolt 
against prices, it is obvious that, as a matter of 
good business judgment, the public interest involved 
in credit cannot be ignored. A revolt against 
prices, a recession in buying, sacrifice of specula- 
tively held goods, may lead to a period of business 
depression in which, of course, the speculators and 
producers of luxuries would be the first and worst 
sufferers, but in which calamity all would share. 


Continued on Page 63 
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Enormous Totals Mark the Latest Treasury Statement 





By JOHN KANE MILLS. 
ITH commendable promptness, a virtue seldom 
found in Government departments, the United 
States Treasury has given out preliminary figures, 
based on daily balances, covering the exchequer 
transactions for the fiscal year 1919-1920, which 
closed on June 30. A study of these figures will 
give the public not only a good idea of the totals 
which the full balance sheet will show, but, when 
compared with amounts ‘received and spent in for- 
mer years, the evolution from a war to a peace 
basis with its attendant financial problems, can be 
more easily realized. 

The outstanding feature which cannot fail to 
impress any student after a preliminary glance at 
the figures embodied in Tables I. and II. is the 
enormous totals, running into ten and eleven fig- 
ures, which are necessary in order arithmetically to 
designate some of the operations of our Govern- 
ment. It was only in 1916 that receipts and ex- 
penditures were at the seven hundred million mark, 
and when 1917 called for receipts and expenditures 
of more than a billion, the advent of ten figures 
into the national bookkeeping columns was the 
cause of much comment. Now, ordinary receipts 
and expenditures are more than six billions, while 
the total balance sheet reaches twenty-three bill- 
ions before the story of the Government’s financial 
transactions for a single year can be told. 

Notwithstanding the charges of extravagance 
hurled by the ultra-partisan press against both the 
Democratic Administration and the Republican Con- 
gress, a feeling of satisfaction comes over the or- 
dinary citizen when he finds, by glancing at the 
summary at the foot of Table I., that the ordinary 
receipts not only balance but slightly exceed the 
disbursements for the last fiscal year. True, the 
figures are six times greater than those of the 
swollen year of 1917 and seven times greater 
than the normal 1914 period. But when the 
depreciation of the dollar is taken into considera- 
tion, together with extraordinary expenses inevita- 
ble in a period of reconstruction, the expenditures 
for the first full year of peace are not too ex- 
cessive. 

Considering first the receipts and the items that 
go to make up the credit side of the ledger: | It is 
unfortunate that the sources of ‘ miscellaneous ’ and 
‘miscellaneous revenue’ are not available as the 
complete railroad and shipping accounts, for in- 
stance, would have been interesting. The absence 
of these entries is, however, amply compensated 
for by the fact that the big totals are ready for pub- 
lic inspection within a few days after the close of 
the fiscal year. 

Ass was to have been expected, customs receipts 
show a 75 per cent. gain over the preceding year, 
although a mere three hundred millions no longer 
seems a particularly important item when com- 
pared with the four billions of income and excess 
profit receipts. The biggest year for customs re- 
ceipts was in 1910 when foreign articles contributed 
333 millions to the revenue. The fact that the 1920 
figures come within eleven millions of this former 
high-water mark shows the recovery of the world 
and the rapid return to normal of interworld com- 
munication. If customs receipts are approaching 
normal when goods have doubled in cost and at the 
same time come in under a low tariff, the possibil- 
ity of finding additional revenue in the future, 
when exchanges regain their parity, when yardages 
and tonnages increase or exceed pre-war levels and 
when the present Underwood Tariff act is revised 
to fit the new modern conditions, cannot be over- 
looked and holds out hope to the citizen that a 
large increase in this item of receipts will perhaps 
allow for a lightening of the income and excess 
profits tax burdens. 

It will be noted that this second item—income 
tax and excess profits—shows nearly a 25 per cent. 
increase over the 1919 figures notwithstanding that 
two payments under the new reduced schedule are 
included, viz.: those of March 15 and June 15. The 
figures, hearly four billion dollars, reflect the pros- 
perity both commercial and private of the last year 
and seem to indicate that a substantial reduction in 
these “ nuisance ” taxes is in sight. If the customs 
duties approach thé billion mark, which is seeming- 
ly quite possible under a new Tariff act, particularly 
if the present monthly gain of imports is main- 
tained, it may be that the loss of revenue caused 
by a repeal of the unpopular excess profits tax can 
thus be offset. 


The items “ miscellaneous ” and “ miseellaneous 
revenue ” cover all the internal revenue receipts as 
well as those of the various Government war cor- 
porations. Both these items show gains, notwith- 
standing the loss of revenue from taxes on 
wines and spirits due to prohibition. Should a con- 
sumption tax be imposed, these items would still 
further increase, thus enabling a still further reduc- 
tion in income and excess profits taxes without loss 
of revenue. It must be remembered, however, that 
there is little hope that income taxes will be revised 
before the tax-paying year beginning in March, 
1921, is ushered in. The present Congress has ad- 
journed without taking action. It does not recon- 
vene until after election unless an emergency in- 
duces the President to call it into extra session, of 
which there is no present likelihood. Even when it 
does reconvene, it is doubtful if it will care to 
tackle the problem, preferring to leave the matter 
for settlement by the newly elected Congress. 

In a discussion of billions, it is hardly worth 
while to mention the accounts of the Panama Canal. 
A comparison of the figures will show, however, 
that there is still a deficit and that it is not even 
yet approaching a paying basis, although expenses 
are decreasing in a faster 1atio than are the dimin- 
ishing receipts. 

The first item of five and a quarter billion-dol- 
lars in the disbursement column about sums up the 
ordinary expense of the Government for the year. 


Preliminary Figures Covering the Fiscal Year 1919-1920, While Running Into Billions, Show Ordinary Receipts 
Slightly in Excess of Disbursements—-A Gain in Customs of 75 Per Cent. Over Last 
Year Marks the Rapid Return to Normal of World Commerce 





There is no doubt that a policy of rigid economy 
probably could reduce these expenses by at least 
a billion. 

The interest on the public debt will be gradu- 


ally reduced, but the decrease in this item will not 


be particularly noticeable for a few years. We 
have had our war and we have got to pay for it. 
The item of “ purchase of foreign Government obli- 
gations ” amounting to nearly half a billion dollars, 
will not appear, however, in subsequent statements 
as the $10,000,000,000 fund appropriated to help 
finance our allies has now been exhausted and it is 
doubtful if any Congress, no matter what its po- 
litical complexion, would dare to authorize the 
lending of more Government funds to Europe in the 
face of the non-payment of either principal or in- 
terest and the popular antagonism to this form of 
financing our export trade. 

Both receipts ard disburrements are swollen to 
the extent of $350,000,000 through the bookkeeping 
involved in the reduction of the capital stock of the 
United States Grain Corporation, and pursuant to 
plans outlined by the Secretary of the Treasury in 
public announcements on April 18 and May 10, the 
War Finance Corporation’s holdings of Liberty 
bonds and Victory notes, to the extent of the bond 
purchase fund quota to and including June 30, 1920, 
and its holdings of Treasury certificates of indebt- 
edness, except those held in its reserve fund, have 
been redeemed and canceled with consequent reduc- 












































Table I1.—Preliminary Statement of the United 
States Treasury for Fiscal Year 
Fiscal Year Fiscal Year Fiscal Year 

Receipts, ordinary: 1920. 1919. 1918. 
CE So cnn pedceanniphsuacsaedsnenneraes $322,902,650 $184,457,867 $179,998,383 

Internal revenue: 

Income and excess profits tax ..........-.eee00- 3,944,949 ,287 3,018,783,687 2,314,006,291 
ES RE RE aera ee 1,460,082,286 1,296,501,291 872,028,020 
So. icncacesecedhestaserens 960,966,422 646,139,700 292,513,814 
I ED dnacevaaas oRewedbdcdewsewns 5,664,741 6,374,590 6,036,354 

PE a cc cakine de enbscrckadaceuded $6,694,565,388 $5,152,257,136 $3,664,582,864 

Disbursements, ordinary: 

IS I WI OU 66 on kek cdsicccsicdccees $5,283,846,550  $14,316,633,170 $7,684,386,324 
BS GR GD WE Ginn ccccccccccvcsccccce 1,020,251,622 619,215,569 189,743,277 
NN as Co ccueecnbedaawidwneens 11,365,714 13,195,522 19,268,099 
Purchase of obligations of foreign Governments. .. 421,337,028 3,479,255,265 4,738,029,750 
Purchase of Federal Farm Loan Bonds............ 29,500,000 85,615,000 64,610,000 
PRR err rere eee jtthecenewe 143,546 965,427 858,296 

ND 6 can ccawer nied ctadecKedtews $6,766,441,461 $18,514,879,955 $12,696,702,490 
Special deposit War Finance Corporation......... 363,100,619 Pee Se Pere eel: 

Pe MI oct cdcadaseeddeeswteesscaceusd $6,403,343,841 $18,514,879,955 $12,696,702,490 
Excess of net ordinary receipts over ordinary dis- 

EE Re ee eee ere ee ee ee  é$—<Sedeneuce .  § Wanaeeme 
Excess of current disbursements over receipts (net 

PE <i cncccedddeeodesnkadaaneeenes 71,879,072  $13,362,622,818 $9,032,179,626 

PUBLIC DEBT. 

Receipts: 

Wires Reet TRGMES occ scccccccccccsccsccevceses *$230 $2,664,345 $520,456,339 
Secemd Tihetty TOMES civccsccccccccccccccvaccess *969 1,133 3,807,864,835 
EE SE TIE, kk dccnacedessveccascesccses 498,492 937,436,919 8,237,714,637 
PD. ROD Tc ccc ccccccccsesescomessces 5,078,756 6,959,504,557  —§ ,ceccces 
TE, DED vad cce ncaa bare eckes ecderesencesdnse J3,027,546,073 3,467,840,956 ih aohioaee 
Certificates of indebtedness ............--+5.005: 14,728,725,968 17,182,244,390 8,790,732,000 
War saving securities ............ biibousqgeueaa 73,699,515 783,177,605 307,092,391 
SESE EO SOPOT OT OT CTT ECOL 189,400 289,260 1,020,940 
Deposits for retirement of national bank notes and 

Federal Reserve Bank notes..................- 17,118,024 22,628.185 10,265,090 

WG oa chansdchdbanceckcasengeseetancenoke $15,852,855,030 $29,355,787,355 $16,694,296,233 
*Counter entry, deduct. 
Disbursements: 
Bonds, interest-bearing notes and certificates re- 

i ere r mmr rer 0 Me $7,165,702,228 
One-year Treasury motes redeemed............-+- «ee weneee 19,150,000 27,362,000 
National bank notes and Federal Reserve Bank 

EE ‘ec dcncViwcdbceseensscdeceeeassee 23,424,164 23,718,797 21,625,225 

Ns rcbichsmind tdetainhdcecedgnccbeciihad $17,038,039,723  $16,326,506,560 $7,214,689,453 
TOTAL OF RECEIPTS AND DISBURSEMENTS. 
Ondlimary recelpts 2... sccccccccccccccccccccsces $6,694,563 ,388 $5,152,257,136 $3,664,582,864 
a a I nc ook bc heii centsccdcsccceses 15,852,855,030 29,355,787,355 16,694,296,233 
Grand total receipts ............0..0-- raed $22,547,420,419 $34,508,044,491 $20,358,879,098 
Ordinary disbursements .............-.---++e005 6,403,343,841 18,514,879,955 12,696,702,490 
Public debt disbursements .............--.-e2+++5 17,038,039,723 16,326,506,560 7,214,689,453 
Grand total disbursements ...............+- $23,441,383,564 - $34,841,386,515 $19,911,391,924 
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tion of the total gross debt in the amount of $367,- 

053,650, which is offset to the extent of the redemp- 

tion price by a special deposit to the credit of the 

War Finance Corporation. As no part of this is 

applicable to the month of June and the greater 
part of it is applicable to the preceding fiscal] year, 
the current surplus and deficit and the adjusted 
surplus are reported separately. 

Reviewing the accounting of the public debt, it 
will immediately be noted with gratification that 
the disbursements are one billion, two hundred mill- 
ion greater than the receipts. It may be roughly 
deduced that this represents the year’s efforts to 
1educe the floating indebtedness, although the par- 
ticular item of floating indebtedness, scheduled un- 
der “ certificates of indebtedness ” show a net re- 
duction of nearly two and a half billions from the 
huge 1919 figures. 

Of course this sum of nearly fifteen billion dol- 
lars is responsible to a large extent for the present 
credit stringency and for the inflation of the cur- 
rency, and one school of banking thought favors its 
refunding into long-term bonds on the theory that 
the liability was incurred as a result of the war and 
as such, should in great part be passed on to the 
future generation. Practical financiers, however, 
realize that it would be impossible to float another 
huge Government loan now that the incentive of 
war enthusiasm has abated, except at so high a 
rate of interest that present war bonds would be 
irremediably affected. Furthermore, the shifting 
of funds involved in a transaction of such a magni- 
tude might possibly force further unsettlement in 
the business world and cause a drastic curtailment 
of activities. 

Though the totals be staggering, yet, if the Gov- 
ernment of the United States be thought of as a 
business corporation, mortgaged to the extent of 
twenty-four billions or only twelve times the total 
capitalization of General Motors and United States 
Steel, and whose capital stock is divided into 110 
million shares of no par value, which are neither 
fully paid nor non-assessible, (110 millions being 
taken as the estimated population), a line of credit 
of fifteen billion dollars from the banks and invest- 
ors of the country is not so excessive, and there 
need be not the slightest breath of suspicion that 
the credit of the Government is in any way im- 
paired. 

From a historical standpoint the enumeration 
of the present gross debt as given in Table II. is of 
interest. The first group contains the pre-war is- 
sues and the bonds issued for legitimate peace-time 
activities. How puny is their total of 883 millions 
when contrasted with the fifteen billions of Liber- 
tys, the four billions of Victorys, and the two and 
three-quarter billions of Treasury certificates! 
Even the thrifty savings of the poor, women and 
children, represented by War Savings Securities 
comes with in fifty-five millions of the total bonded 
pre-war debt. 

The Treasury Certificate figures show that the 
next installment of the income tax, due in Septem- 
ber, has been mortgaged. This is unfortunate, as it 
graphically shows that the Government is living 
beyond+its means. It is doubtless the ambition of 
the Treasury to eliminate this item, although 
American custom, established by nearly al? cities 
and counties as fell as States, has recognized that 
note issues, sold in anticipation of future taxes, are 
a legitimate means of raising money for pressing 
present needs. If, however, income taxation is re- 
duced by the present or a future Congress, other 
means of caring for some of this indebtedness will 
have to be found. 

The outstanding facts after a review of the fig- 
ures, boiled down to totals that can be easily mem- 
orized, are that with present taxation, revenues 
amount to about six and a half billion dollars and 
that expenditures are about the same; that the pub- 
lic debt is about twenty-four billions and that float- 
ing indebtedness amounts to fifteen billions more. 
The task of public opinion is to focus these figures 
and insist on a reduction of expenditure and @ cur- 
tailing of the floating debt. This is the axiom that 
must be made a proved reality, after which a dif- 
ferent distribution of taxation, involving simpler 
forms of collection, with 2 reduction of totals will 
be an attainable goal within easy reach. 
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RESOURCES 
Cash on Hand and in Banks..................-- $88,138,913.40 
Exchanges for Clearing House..................- 81,676,791.43 
Loans and Bills Purchased. ...................--. 526,548,473.89 
U. S. Government Bonds and Certificates......... 34,669,577.05 
Public Securities ..........cccccccccccccccceccsee  25,716,143.00 
Citar SeeRas. .....cccpccccccccccccccccccccscoes S6,00B,45783 





Bonds and Mortgages. .........ccecccccscscseees 2,304,300.00 
Foreign Exchange. .... LOT TO 
Crelits Granted on Acceptances.............+.-+- 60,560,494.61 
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Accrued Interest and Accounts Receivable....... | 14,925,317.77 

$907,169,457.62 
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Can Europe Pay Us With Her Industrial Possessions ? 





French Proposal to Dispose of the Government Tobacco Monopoly Raises the Question Whether Other Countries 
May Not Seek to Cancel Their War Debts in a Like Manner; But Security Dealers Here 
Declare American Market Cannot Be Made for Their Offerings 


ECENT developments which point to the proba- 

bility of an early carrying through of the pro- 
posal that the French Government dispose of its 
tobacco monopoly to the leading American tobacco 
interests bring up the question: Will Europe seek 
to sell to the United States her industrial posses- 
sions as a means of liquidating the huge debt which 
she has contracted with this country; and, if she is 
so minded, has she the goods to deliver in such a 
transaction; and, further, will, or can, the United 
States investing public absorb these securities? 

It would be relatively easy to compute the Euro- 
pean debt to the United States and then to set 
against that sum a classified list of the industrial 
possessions of the debtor countries. Without doubt, 
the credit side of such an account would show a 
balance in favor of the European*countries, if the 
credit figures were the actual or even the market 
value of the industrial securities listed. Similarly, 
it would be a simple matter to say: “Here are the 
credits which Europe may use in liquidating her 
debts to us.” Theoretically, the exhibit would be 
beyond dispute. But dealers in investment securi- 
ties in this market shake their heads and say: 

“Tt can’t be done.” 

In the first place, these dealers, who hive given 
this very matter their earnest attention for many 
months past, have come to the conclusion that the 
American investing public will not buy the foreign 
offerings in anything like the volume which would 
he required to make the operation serve the purpose 
for which it would be designed. That, in their opin- 
ion, is sufficient reason to dismiss the subject. 
SOME DIFFICULTIES 

However, were the American investors in a mood 
to carry through their part of this proposed trans- 
action, there are other objections which stand in the 
way of its completion, such as the question whether 
European countries would be able, now that the 
urge of the war is over, to accumulate the indus- 
trial securities held by their people in sufficient 
volume to make the scheme pay. During the 
prosecution of the war, England and France were 
able to “mobilize” yast quantities of American 
securities by exchanging their own Government 
emissions for them. Whether they could do the 
same thing now is open to some doubt. Assuming 
that they could, it would then be necessary to sell 
the securities here. and even if one subscribes to 
the theory that they could get the securities and 
that the American investors would show a disposi- 
tion to buy them, the question of price would 
arise. 

It is one thing to list securities according to 
current market value, or book value, or any other 
value desired, but it is quite another to put through 
the sale. So-called “liquidating ” value never is 
the price at which any considerable amount of 
voods, whether securities or other goods, may be 
sold. The intrinsic value may be there, but the 
fact that a great quantity is to be pressed on the 
market makes the buyer hold off. That is the 
technical side of selling. Pressure of sales creates 
what is known as a “ buyers’ market,” which is to 
say the power to dictate passes from the hands of 
the seller into the hands of the buyer. The latter 
may hold off and refuse to buy, even if he wants to 
buy, until the price gets down to a level which suits 
him. In other words, until he sees a bargain. 

This would further complicate the operation 
from the European end. In order to liquidate the 
gross debt there is the chance—very redl according 
to the investment dealers—that Eurepean countries 
would have to mobilize home industrial securities to 
an extent far surpassing the actual size of the debt. 
They would have to “ pay through the nose,” and 
there is doubt as to whether they would be willing 
to do this. So investment dealers who have looked 
into the matter refuse to consider it seriously. 
HOME SECURITIES ATTRACTIVE 

This does not mean that European countries will 
not dispose of very large amounts of home securi- 
ties. Already they have sold some, and during the 
next few years they will, beyond doubt, sell in- 
finitely more. But they will have to carry on care- 
fully, with close attention to all the rules of the 
game, and if they acquire an accurate understand- 
ing of American market conditions—which some of 
the potential European sellers do not seem to have 
done as yet—they will enjoy a fair degree of suc- 
cess. 

A notable case of where American investors 


took foreign securities was that of Royal Dutch, an 
oil company that has been well advertised on this 
side. Also, it made its appearance here at a time 
when there was a great craze for oil stocks of all 
kinds, and in addition to the fact that it was “ oil” 
it also had a speculative feature which appealed to 
the American buyer. Dutch Shell came along after 
Royal Dutch, and that, too, met with an enthusias 
tic reception. These stocks, however, were an ex- 
ception to the general rule. 

Against this success there was an offering here 
of a block of stock in a famous European automo- 
bile maaufacturing company. This compai'y made 
a car well known in the United States, and when 
the stock was offered there was a big speculation 
going on in American automobile stocks. Yet the 
foreign offering was hardly what its prejectors had 
contemplated. It was far from being the success 
which Royal Dutch was, and it never has gone 
especially well. Why? Well, that is one of the 
things investment dealers would like to know. 

The sale of foreign municipal bonds, particularly 
those of Germany, was a sensation a short time 
ago. The amornt of these bonds which was taken 
here far e:ceeded the anticipations of those who 
introduced them, but the reason for this was not 
that any one cared particularly to buy foreign 
municipal bonds, but because there was : most at- 
tractive gamble in German marks, and the munic- 
ipal bonds appeared to present the easiest and 
safest way in which to speculate in German ex- 
change. Later, when it was discovered that the 
gamble could be carried on as easily in out-and-out 
German currency, with the chances for gain even 
greater than in the municipals, tle speculation 
switched. 

And it is worth noting here that tie attractions 
at first seen in German municipals did not carry 
over into German industrial shares. There has 
been some buying. of these latter—a great deal if 
one figures simply the gross amount of marks rep- 
resented—but it has not been on the same tre- 
mendous scale that characterized the speculation in 
the municipals in the early days of the venture. 


AMERICAN “SHOW ME” SPIRIT 


One of the things which has stood in the way of 
a wilder intreduction into this market of foreign in- 
dustrial securities is the lack of knowledge among 
American investors concerning these stocks and 
bonds. Americans like to know something about 
the company they buy inte, and also they like to 
know something about the people behind the com- 
pany. In this respect, a leading distributer of in- 
vestments, in going over the prospects for the sale 
in America of the French Government’s tobacco 
monopoly, said: 

“If the French Government were to incorporate 
its tobacco monopoly, create a great number of 
shares and offer those shares here, the response 
would be negative. People wouldn’t buy the shares 
at all, because they don’t know anything about the 
tobacco monopoly and they don’t know anything 
about the French Government’s ability to run the 
business. But if the French Government should 
sell its monopoly to the Whelan-Ryan-Duke syndi- 
cate and those gentlemen should incorporate it and 
offer the stocks here the chances are that the op- 
eration would be a success, because people here do 
know about United Cigar Stores and American To- 
bacco and the other companies Mr. Whelan and Mr. 
Ryan and Mr. Duke have promoted.” 
ADVERTISING CAMPAIGN NEEDED 

There are those who believe that Europe will be 
doing herself a great harm by disposing of her in- 
dustrial possessions here, even though she may dis- 
charge a huge debt in the process. The number 
who feel this way include many Europeans, as well 
as Americans. The French, who need funds and 
credit very badly, are opposed to the sale of their 
tobacco monopoly, on the ground that the monopoly 
is a great French institution and should not be 
allowed to fall into outside hands. It is political 
and in its management it makes jobs for French- 
men and profits for their Government, A few of 
them, with clearer vision than the others, favor dis- 
posing of the monopoly to the American tobacco 
experts, and possibly they will prevail in the end, 
for the sale would do France much good, both im- 
mediately and in the long run. 

The French Government also enjoys an official 
monopoly in the oil business, and this,.like the to- 
bacco monopoly, might well be made the medium 


for attracting American dollars into France. The 
same may be said of Italy, which has rather a long 
list of official monopolies. But judicious and ef- 
fective advertising of these properties would have 
to be done in this country before a ready market 
for securities growing out of them could be created. 

A short time ago a representative of one of the 
greatest British industrial concerns, a company do- 


ing a gross business of several hundred millions of 


pounds sterling a year and of unimpeachable credit, 
approached a group of American investment secur- 
ity distributers. He wanted to float an issue of 
$25,000,000 of stock here, and the credit experts 
who investigated the proposal reported upon it in 
most glowing terms. Then it was put before the 
big executives who would be responsible for the 
success of the flotation. They took it under advise- 
ment for several weeks, went into every detail of 
credit, studied the market and had their large corps 
of salesmen “ sourd out ” investment buyers in all 
parts of the country. In the end, the representative 
of the British concern was called in and was told 
that his company was all right and that there could 
be no doubt of the soundness of its securities. 

“But,” they told him, “your company isn’t 
known in the United States. People here who buy 
securities, or, rather, who are buying them now, 
never heard of it, and do not know what it does. 
They do not even know your product. If you will 
start a selling campaign here, or, what is more im- 
portant, a nation-wide advertising campaign, we 
can talk business with you. Get people acquainted 
with your company, and we can sell your securities. 
Otherwise, we cannot afford to go into the deal 
except on terms which would not be at all satisfac- 
tory to you.” 

This business of being “ nationally known ” ap- 
plies to American companies as well as to foreign 
companies, only it applies to more foreign compa- 
nies than domestic concerns, because “ national ad- 
vertising ” has been a feature of American indus 
try for some years. And to make a great number 
of foreign companies “ nationally known” in the 
United States would take a long time. 

Meanwhile, the European debts are pressing, 
and it does not appear—at least to the investment 
experts—that it will be practical to attempt liqui- 
dating any very considerable part of them through 
the marketing here of European industrial posses- 
sions, 





Dr. Anderson Joins Chase Bank 


HE Chase National Bank has announced the ap- 

pointment of Dr. B. M. Anderson, Jr., as econo- 
mist, effective today. Dr. Anderson leaves a sim- 
ilar post at the National Bank of Commerce in 
New York to accept this appointment. 

Dr. Anderson is known as an authoritative 
writer on economic and financial subjects, both in 
the United States and in Europe. He is the author 
of three books: “ Social Value,” published in 1911; 
“The Value of Money,” published in 1917, and 
“The Effects of the War on Money, Credit and 
Banking in France and the United States,” pub- 
lished by the Carnegie Endowment for Interna- 
tional Peace in 1919. He has written numerous 
articles which have appeared in various scientific 
and financial journals and in the nietropolitan 
press. He is best known for his work on the theory 
of value and prices, his investigations in money 
and banking, and for his statistical estimates of 
the income of the United States and the ratio of 
foreign to domestic trade, which THE ANNALIST has 
published. He has also written on problems of for- 
eign trade and foreign investment, price fixing 
and war finance, and business forecasting. 

Dr. Anderson was graduated from the University 
of Missouri in 1906. He took his Master’s degree 
at the University of Illinois in 1910, and the degree 
of Doctor of Philosophy in Economics at Columbia 
University in 1911. He was Professor of English 
Literature and Economics at Missouri Vallev Col 
lege, 1906-7, and head of the Department of His- 
tory and Economics at the State Teachers’ College 
ac Springfield, Mo., from 1907 to 1911. He was 
made Instructor in Economics at Columbia Uni- 
versity in 1911, and Assistant Professor in Eco- 
nomics at Columbia University in 1913. He was 
then called to Harvard University as Assistant 
Professor of Economics in 1913; leaving Harvard 
in 1918 to go to the National Bank of Commerce 
in New York. 
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Reciprocity Essential in Our Growing Foreign Trade 











itestern Banker, Reviewing Our New Commercial Opportunities Abroad, Points to the Necessity for European 
Investment—-Credit System also of Prime Importance in World Trade Expansion 
in Which Cooperation Skould be the Foundation Stone. 


John Clausen, Vice President of the Union Na- 
tienal Bank of Seattle, sees the United States fast 
reaching the flood of the tide in world commerce 
that, directed by a well-defined policy, will prove 
irresistible. Following is an abstract of an address, 
in which he outlined “ Our Oppertunities in Foreign 
Trude” to the Washington Bankers’ Association: 


HE United States is now the richest, most high- 
ly eguipped and most preductive country in the 
world. Under the pressure laid upon our industries 
their capacity has been rapidly expanded and their 
efficiency increased. We cannot, however, expect 
to employ all of this capacity in simply supplying 
our home market, and, therefore, in order to keep 
our factorics busy and our wage earners employed 
we must find outlets abroad. For obvious reasons, 
however, it will not be possible for many countries 
to buy of us and make payments in gold, nor will 
we want them to send us great shipments of goods 
of a class which will interfere with our own indus- 
tries. ‘Therefore, the only way we will be able to 
continue our ever-increasing export sales will be by 
using our capital to finance offsetting purchases. 
The United States is now a creditor nation, with 
a large balance due it annually on interest account. 
The natural policy for a country thus situated is 
to invest the income abroad, and if such invest- 
ments are diverted into industrial enterprises they 
may well serve to promote advantageous trade re- 
lations und enlarge the outlet for American goods. 
While this will be a new policy for us to follow it 
is that by which Great Britain made herself pre- 
eminent in foreign trade, and by which Germany 
came to be Great Britain’s chief rival in overseas 
commerce. 


The Federal Reserve act authorizes the estab- . 


lishment of branch banks in foreign countries, and 
empowers members of that system to subscribe for 
stock in American banks and corporations engaged 
in financing international trade. Such organiza- 
tions, however, are limited in the assistance which 
they can render, as the law requires their invest- 
ments te be made in liquid paper of short maturi- 
ties. 

IMPORTANCE OF RECIPROCITY 

A new type of banking organization, therefore, 
has been found necessary, and Congress provided 
the machinery for meeting this situation by the 
passage of a bill introduced by Senator Walter E. 
Edge of New Jersey, which became law on Dec. 24, 
1919, permitting the creation of internaticnal banks 
with power to deal in long-term foreign credits, to 
guarantee or indorse notes and bills based on for- 
eign commercial transactions, with the right to pur- 
chase foreign bills, notes: and obligations from 
American exporters, and to issue against such ob- 
ligations and securities thei: own acceptances, 
notes, debentures and other oblizations. Inasmuch 
as these banks are under Federal charter and their 
direct control and supervision is vested in the Fed- 
eral Reserve Board, it may be properly assumed 
that they will be developed according to sound bank- 
ing experience, and that any obligations issued by 
them will have a high standing. 

Overseas commerce—however refined may be 
the functions of the mechanism devised to facili- 
tate it—if it is to be permanent, must include buy- 
ing as well as selling. It must be reciprocal. With 
the growth of our export trade must come the 
growth of our imports. Ships which leave our ports 
laden with our manufactured goods should return 
with full cargoes. In the very nature of things our 
foreign trade expansion has for its complement the 
trade expansion of those_ peoples with which we 
trade. 

On April 10, 1918, the Webb-Pomerene act per- 
mitting combinations to engage in export business 
became effective. The purpose of this legislation 
is to enable the American export interests to meet 
competition of organized coalitions encouraged by 
the laws of other countries. 

We have a common interest in maintaining the 
reputation of our export organizations abroad, not 
only for integrity but efficiency, and the more we 
assist each other the stronger our position in for- 
eign markets will be. The more closely the indus- 
trial situation is examined at home and abroad the 
more convincing the evidence that progress in com- 
merce will depend upon the degree of co-operation 
we put forth and the receptivity of our Government 
and people to new ideas and methods. 


The formation of companies under the Webb act 
is under the control and supervision of the Federal 
Trade Commission, with whom is urged the whole- 
hearted co-operation of business men in order that 
the best thought on the problems before us may be 
brought about. 

It is apparent that one of the principal problems 
we have to solve and one to which the most earnest 
attention of manufacturers must be directed is 
toward creating such organizations of industry as 
will make possible large-scale production and distri- 
bution in all branches of industry where it is eco- 
nomically advantageous without, however, checking 
individual initiative and enterprise. How that re- 
sult may best be attained, whether by the consoli- 
dation of companies or firms engaged in identical 
or allied branches of production or by other forms 
of co-operation, is, of course, a matter primarily 
for those concezned in the industries to determine. 

It is very apparent that there must be much 
more systematic attention given to obtaining and 
increasing supplies of the raw materials of indus- 
try. Here, again, joint action on the part of the 
users of materials is essential as regards market- 
ing of goods, and in order to meet effectively the 
organized action of great foreign combinations it 
is necessary that there should be a much larger 
measure of co-operation than has hitherto pre- 
vailed among those engaged in carrying on and pro- 
moting America’s overseas trade. 

It is only natural that, with the full recognition 
of our unprecented opportunities in overseas trade, 
the question of authentic credit information regard- 
ing our foreign customers should have our earnest 
consideration. In trade of any kind—world trade 
in particular—it reguires the constant getting and 
giving of information, and one of the principal aids 
to commercial relationships is to have established 
ways and means ef obtaining accurate knowledge 
of the standing and responsibility of those with 
whom we contemplate trading. To operate with 
certainty is the most potent force in commercial 
intercourse. Dissipate that force; substitute uncer- 
tainty, and business is instantly retarded. 

The intelligent granting of credit and the hesi- 
tancy of the American manufacturer and merchant 
to recognize commercial contracts on that basis is 


the universal criticism made by our foreign friends, , 


and the solution of these problems in a way satis- 
factory to buyer and seller would remove many dif- 
ficulties which have heretofore tended to impede the 
development of our international relations. 

The obvious desideratum is that the work of col- 


which 
safely 


lecting and distributing credit informatio 
will enable the American exporter to operat« 
beyond our shores must be done with the 
thoroughness. It lies within the pro. 
various enterprising commercial 
build up within their organization 
credit system for the clearance of information re- 
garding the standing and responsibility 
chants in foreign countries, and, furthe 
available to their members 
merchants—opportunities that 
abroad for the development of our internat 
trade. 


NATIONAL SOLIDARITY 


With the collaboration of 
of Commerce, which are now 
lished abroad, it would seem 
possibilities for such bedies to carry out thei 


reatest 
our 
associations to 


erseas 


mer- 
) make 
-manufacturers and 
may be pre sented 
ional 


ambers 
estab- 


American Ch 
so generally 
within the range of 


activ- 


ities internationally, and in this way render the 
American exporter invaluable service. The build- 
ing up of a foreign credit system that 1 make 
possible the clearance of commercial risks with di- 
rect relation to buyer and seller is conceded to be 
the most essential requi_ite to permanent and prof- 
itable relations with merchants throughout the 
world. The advantages of such a system are obvi- 


ous, and should in no way interfere with the use- 


fulness of existing mercantile agencies, such as 
Dun’s and Bradstreet’s, but rather supplement their 
work. 

Co-operation must, in the last analysis, be the 


and 
ac- 


foundation stone of a foreign credit system, 
our exporters should—considering the benefits 
cruing to them from such a plan—welcome the op- 
portunity to lend unqualified support 
that would make possible an interchange of com- 
mercial intelligence. Such concerted action would 
undoubtedly work to the advantage of the nation’s 
commerce, be a great impetus to our progress in 
competing for business in foreign markets, and dis- 
seminate commercial operations where they would 
prove of greatest benefit to American trade 

A combination of circumstances and forces is 
bringing our people each day to a fuller realization 
that, as this country enters the international arena, 
national solidarity should be carefully built up and 
consistently nourished. Our country is larger than 
any national unit that has ever taken part in the 


») a move 


world’s history. It appears to me that our prob- 
lems will consequently be greater, and that they 
will require a sounder and more consistent study 


than it has been necessary to devote to them during 
our youthful and almost boundless development. 
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THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of June 30, 1920 


CASH on Hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 


ASSETS 


$305,405,185.26 








Acceptances, Cash Letters of Credit and Travelers’ Checks z 


Total 


Acceptances of other banks a tee Oe ae 22,563,092.28 
United States Treasury Certificates . . . . 19,243,000.00 $347,211,277.54 
Loans and Discounts . ~ 617,241,652.86 
United States Bonds and other Bonds and 
Securities ‘ nuk «a: in 38,446,632.98 
Stock in Federal Reserve Bank eee. 2 1,800,000.00  657,488,285.84 
Dos. osc se « bh <b « e 5,000,000.00 
Due from Branches . . <C> i ae ee a 3,027,919.94 
Customers’ Liability Account of Acceptances ae a 60,852,979.74 
Other Assets . 2 2 1 ee ss © 0 0 « 6 + _ 3,774,115.67 
Total $1,077 354,578.73 
LIABILITIES 
Capital, Surplus and Undivided Profits . . . . . . » « $83.834,.920.74 
Deposits _ * © © © © «© «© e « 799,489,831.27 
Reserved for Taxes and Interest “Accrued es 6 «¢ 6 & 3,864,162.70 
DDE; cS ss sg Sb ce et ltl le ° e 3,300 693.43 
Circulation . Cae eraesese ss Sa 
Due to Federal Reserve Bank ‘a ee a 83,602,630.80 
Other Bank Acceptances and Foreign Bills ‘sold with our clei sth 


31.691,812.77 
64.348 047.26 
3,333,200.00 
2,526.349.76 


$1,077,354,578.73 
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Forces Swaying Stocks 


Stocks 

HE stock market last week presented an en- 

tirely changed condition from that which had 
ruled for many weeks before. Business was in 
larger volume and prices at times advanced buoy- 
antly. It was rather difficult to determine just 
what factor of influence exerted itself in the mar- 
ket to bring about the changed tone. Money rates 
were easier and this may have influenced some 
buying, but it was periectly apparent before the 
end of the week that the expansion of the loan ac- 
count had been such as to bring about another up- 
lift in call rates. Apparently the money market 
is altogether too sensitive to the expansion of loans 
to permit of any wide movement in the stock mar- 
ket on the upward side. And yet the market has 
been known on numerous occasions to advance in 
the face of high money rates. There is this to be 
said, however, that such happenings have usually 
been followed by the inevitable crash. 

That which was of particular note last week 
was the increased activity in the rails. Issues 
which have been going along on a turnover of a 
few thousand shares a day moved up to fifty and 
seventy-five thousand shares in some special cases, 
and there was a heavy wave of buying throughout 
the entire rail group which brought a broader mar- 
ket in this class of securities than has been ap- 
parent since early in the year. It is undoubtedly 
true that in many of the rail issues there has been 
steady buying going on at the low levels and the 
floating supply of stock has been decreased to an 
extent which makes even a moderate buying move- 
ment have a direct effect in producing advancing 
prices. The dividend paying rails were hardly as 
buoyant as some of the lower price issues, but near- 
ly all made substantial gains. The move in the 
rails seems to be a belated appreciation of the fact 
that the Interstate Commerce Commission will 
probably hand down a decision giving a substantia! 
rate increase. 

American Beet Sugar Gains 3%—The shares 
were in moderate demand at rising prices. With a 
better tone in the stock market, more attention was 
given to earnings, and with relation to this com- 
pany it is believed the figures are running high. 

_ American Brake Shoe and Foundry Preferred 
Up 9—The shares moved in new high. ground for 
the year. The stock is being steadily picked up in 
the belief that the recapitalization plan will be 
beneficial to the preferred stockholders. 

American Express Advances 6',—Plans are in 
contemplation for increasing the banking business 
of the company. This has led to some good buying 
of the shares. 5 

American International Corporation Up 2',— 
Short covering was largely responsible for the ad- 
vance in the stock. 

American Linseed Advances 2',—It was report- 
ed that an English company was negotiating for a 
purchase of control or at least a large block of 
stock. This, however, lacked official confirmation. 

American Locomotive Gains 34,—The shares 
were in good demand. Business on the books of 
the company is said to be steadily increasing. he 
credit situation holds the only element of doubt as 
to the extent of expansion in business for the 
equipment companies. 

_ American Sugar Refining Up 64,—The company 
is steadily expanding its business along producing 
as well as refining lines. 

American Tobacco Advances 7'4—The turnover 
was small, the few shares traded in apparently be- 
ing taken by investors. 

American Woolen Loses 5'%4—The offering of 
200,000 shares of new stock did not meet with any 
great degree of success, and this, together with 
the closing down of many mills, acted as a bear 
argument on the shares. 

Associated Dry Goods Up 3'44—There was some 
buying in the belief that the shares were selling 
out of line on the basis of dividend yield. 

Atchison Gains 154,—There was some excellent 
buying of this standard issue, which is in a good 
earning position. 

Atlantic, Gulf and West Indies Off 14%—Profit- 
taking sales caused a moderate reaction after the 
shares had moved up close to their high of the year. 

Baldwin Locomotive Up 2%—Rising prices 
caused a renewal of rumors regarding the possible 
melon cutting by this company. 

Barrett Company Gains 3—It was asserted un- 
officially that the chemical merger in which this 
company is interested might be completed shortly. 

Bethlehem Steel B Up 1—The advance was 
largely attributable to short covering. 

California Packing Advances 3—The earnings of 
this company are said to be large. The stock was 
not traded in on any big scale, and there seemed to 
be a lack of floating supply around current level. 

Canadian Pacific Gains 8%4-—This issue re~- 
sponded to the improved tone which was evident 
throughout the rail group. The buying was said to 
be in part for Canadian account. 

Chicago, Milwaukee & St. Paul Up 2'4—This 
was one of the low-priced rails in favor with a 


speculative following which was attracted to the 
rail shares early in the week. 

Chicago & Northwestern Advances 234—Some 
investment buying of this issue, together with a 
certain amount of short covering, lifted the shares 
rather sharply. The impression prevails in some 
quarters that the road will be able before a great 
length of time to resume the 7 per cent. rate on the 
common stock. 

Chicago, Rock Island & Pacific Gains 1'4—This 
road is showing up well in its monthly earnings 
statements, and a wide speculative following has 
been attracted to the issue. 

Consolidated Textile Up 344—The advance was 
largely attributable to pool operations. 

Corn Products Advances 24%—High earnings 
have led to quite an accumulation of the shares. It 
is believed that ultimately the dividend rate will 
either be increased or that a larger extra will be 
paid. 

Crucible Steel Gains 34-——-When the market was 
quiet there was considerable short selling in this 
issue, and when the market turned strong last week 
short covering was in order. 

Delaware & Hudson Up 1—While the operating 
income from the railroad itself is not particularly 
favorable, the position of the company with relation 
to its coal properties is such that it is not believed 
that any cut in dividend rate will be necessary. 

Endicott-Johnson Gains 3'!,—The bears did 
some covering in this issue, which moved the price 
forward on a moderate turnover. 

General Motors Up 2'4,—There has been consid- 
erable speculative buying of the shares recently. 
The company showed an excellent earnings state- 
ment for the first quarter of the year in its report 
to the New York Stock Exchange when additional 
shares were listed. 

Houston Oil Gains 27—There was heavy specu- 
lative buying of the stock. The gain since the 
shares were listed in the Stock Exchange has been 
about 25 points, but the stock is still some 75 points 
below its high for the year. 

International Paper Up 10%—All through the 
year it has been reported that this company has 
been earning on a basis to show a large amount for 
the common stock. With a stronger market pre- 
vailing there was some moderate speculative buy- 
ing of the shares. 

Invincible Oil Advances 5—This stock thus far 
has had only a brief career on the Stock Exchange. 
There is, however, a wide speculative following in 
the issue, and heavy buying from this source last 
week lifted the price sharply. 

Inspiration Copper Gains 234—While the cop- 
per situation is not of the best, there is neverthe- 
less quite an accumulation of the copper shares go- 
ing on, in the belief that marked improvement will 
be shown during the latter part of the year. 

Jewel Tea Up 344—This issue was more active 
than in some time. The gain was made on a small 
turnover, however, but with no influencing news in 
relation to the company., 

Lehigh Valley Gains 3'4—The relation of this 
company to the coal industry was an influencing 
factor in bringing buying into the issue. 

Manhattan Elevated Up 334,—The stock moved 
forward in response to a moderate buying demand. 
Should there be a favorable decision on increased 
fares for the local traction companies this guaran- 
teed stock would be considered cheap at the .cur- 
rent level. 

Mexican Petroleum Gains 614—The company is 
preparing to bring in a large oil well within the 
next few weeks. Export of petroleum from Mex- 
ico by this company has steadily gained. 

Missouri Pacific Advances 134,—The gain was 
almost entirely due to speculative buying. 

National Aniline and Chemical Up 8'4—There 
were reports that this stock would be taken into the 
chemical merger at par. 

New York Air Brake Gains 3—At the present 
selling price the shares show a highly attractive 
dividend yield. There has been some buying lately 
in the belief that the present 10 per cent. dividend 
rate can be maintained. 

Norfolk & Western Up 1'.—There was exten- 
sive investment buying of this issue. : 

Northern Pacific Gains 24,—This was one of 
the dividend-paying rails which were in favor with 
speculators when the market turned strong. 

Pan American Petroleum Up 1—There are con- 
tinued reports that some important developments 
with relation to this company will be announced 
before a great length of time. 

Pennsylvania Railroad Advances 1%—This is- 
sue was particularly strong, the close at 40 being 
only 3% points below the high for the year. The 
entire range for the stock this year has been only 
about 5 points. 

Pierce-Arrow Gains 15%—Short covering forced 
up the price of the issue. ~ 

Pressed Steel Car Up 14%4—There was further 
evidence of accumulation in this issue. 

Reading Advances 5%—This was a leader 
among the rails. The dissolution decision against 
the company, it is believed, will eventually result 
in a substantial melon cutting. 

Remington Typewriter Gains 12%—The shares 
were active. There were reports that earnings for 
this year are running high. 





Continued on Following Page 


Bonds 


HILE the bond market was generally active 

and strong the better part of the week, reces- 
sions occurred in some of the issues, particularly in 
the Liberty bonds and Victory notes, which fell off 
rather abruptly toward the end of the week. This, 
it was believed in financial circles, was attributable 
in a large degree to the generally high cost and 
scarcity of bank credit, as well as to the condition 
of the investment market at the present time. Also 
the view was expressed that the very attractive 
offering on Tuesday of $25,000,000 twenty-year 8 
per cent. sinking fund gold bonds of the Govern- 
ment of Switzerland at par had a great. deal to do 
with stimulating liquidation of the Government 
issues. 

The proceeds of the new Swiss loan, which is 
part of a program for the electrification of the Gov- 
ernment railway systems of Switzerland, are to be 
used exclusively in the United States. Principal, 
sinking fund, premium and interest will be payable 
in New York City in United States gold coin of the 
present standard of weight and fineness, and the 
bonds cannot be called during the first ten years, 
but on any interest date after July 1, 1930, they 
are callable at the option of the Swiss Government 
as a whole or in part at 105 and interest. A sink- 
ing fund of $1,000,000 per annum, payable in quar- 
terly installments, has been created for the pur- 
chase of these bonds in the open market at or be- 
low 105 and interest. If bonds cannot be obtained 
in the market, the payments shall accumulate to the 
credit of the sinking fund. After July 1, 1920, 
sinking fund moneys not used in the purchase of 
bonds shall be applied to their calling at 105 and 
interest. The loan met with better success than 
had been expected, and early on Wednesday the 
announcement was sent out that the issue had all 
been disposed of. 

On Wednesday plans for the financing and re- 
capitalization of Armour & Co. were announced 
calling for an increase in the company’s stock from 
the present authorized capitalization of $210,000,- 
000, of which $128,290,600 is outstanding, to an 
authorized capital of $400,000,000, of which $252,- 
350,000 will be immediately outstanding, and the 
sale of $60,000,000 ten-year 7 per cent. convertible 
gold notes which are to be convertible into new 
stock to be known as Class A common stock. The 
new notes, subscription books for which closed Fri- 
day, were brought out by a syndicate composed of 
the Continental and Commercial Trust and Savings 
sank of Chicago, the Chase Securities Corporation, 
Halsey, Stuart & Co., Incorporated, the Guaranty 
Trust Company and the National City Company of 
New York and the Harris Trust and Savings Bank 
of Chicago. The notes were offered at 94.84, to 
yield about 7% per cent., and are dated July 15, 
1920. They will redeemable at 105 and interest, or 
may be converted after Jan. 3, 1921, par for par, 
into the new Class A stock. 

Secretary Houston of the Treasury on Thursday 
offered for public subscription two new issues of 
Treasury certificates of indebtedness, amounting 
to $200,000,000. Both issues will bear interest at 
5% per cent. from July 15. One series is payable 
Jan. 15, 1921, and the other March 15, 1921. The 
certificates will be exempt, except from estate or 
inheritance, graduated additional income, excess 
profits and war profits taxes. 

Liberty Bonds Decline—The Liberty issues con- 
tinued their activity, with good gains recorded in 
all of the active issues early in the week, but, as 
already stated, the bonds later turned pronouncedly 
weak. The second 4s, after selling up to 86.18 
on Tuesday, declined to around 85.60 the following 
day, improved later to 85.98 and then fell off to 
85.74. The third 4%s sold off from a high of 
90.24 to 89.58, the fourth 4%s from 86.40 to 35.86, 
the Victory 4%s from 96.02 te 95.82 and the Vic- 
tory 3%s from 96 to 95.84. The tax-exempt 3%es 
were quite active, but like the rest of the group 
dipped down rather quickly at times. From a high 
of 91.68 the bonds feil off to around 91.20. 

Rails Show Improvement—General improve- 
ment was noticeable among a great many of the 
rail bonds, with exceptional activity in the St. Louis 
& San Francisco issues. The prior lien 4s (Series 
A) moved up at one time to 5a, lost a point to 54, 
but later advanced to around 545%. The adjust- 
ment 6s early sold up to 60%, dropped half a point 
to 60, and then moved up to around 615%, while the 
income 6s the first of the week moved up to 47%, 
declined to 47%, got up to 48, and then dropped 
fractionally to 47%. Baltimore & Ohio 6s, too; 
were active, and after selling down to 84 from a 
high of 84%, reached early in the week, later moved 
up to 86. The gold 4s of the same company on 
Tuesday advanced to 59, later dropped to 58%, 
moved up again to 59, finally finishing the week 
around 58%. Chicago, Rock Island & Pacific gen- 
eral 4s gained over a point to 67, and the Lake 





Continued on Following Page 









+ 


abs. 05 sca RI Sahay 


idle Reishi “AE 


: 
3 
4 
a 
























ss 





New York, Monday, July 12, 1920 


THE ANNALIST 


43 





Acceptances 

7 brisk demand for prime New York bills, 

which started as socn as June was over, con- 
tinued throughout the last week and by the end 
of the week there was as acute scarcity of these 
acceptances as has been seen at any time since the 
market has been a feature of the banking world. 
New York bills were in exceptional demand, being 
readily taken whenever they became available and 
holding a position probably not enjoyed by any 
other single institution in the whole investment 
list. It would be difficult to think of another se- 
curity which could command the same attention 
now being given these bills. 

The savings banks, of course, were primarily 
responsible for this state of affairs. Savings 
banks, which were in very strong cash position 
over June 30, and which bought heavily in the 
closing days of the week before last, were as keen 
and as pressing bidders last week, and the indica- 
tions are that they will continue to bid aggressive- 
ly for at least three or four days more, if not, in 
fact, for a longer period. They are still in strong 
cash position and their resources are being added 
to both steadily and rapidly. It is a custom with 
most of the local savings banks to allow interest 
from July 1 on deposits lodged with them at any 
time within the first ten days or two weeks of the 
month. This is done so as to avoid as far as is 
possible the congestion which usually develops 
around an important interest date. Thus their 
deposits, which always increase considerably over 
one of these interest periods, are still mounting 
and the banks are coming into more funds which 
they will be anxious to invest, and because of this 
their buying of prime New York bills is likely to 
continue throughout the current week. 

Other buyers were not so conspicuous, although” 
they were in some evidence, especially in the later 
days of the week. The out-of-town banks, which 
have been the backbone of the acceptance market 
for months pust, came in with good demand after 
Wednesday, when the call money rate on the Stock 
Exchange went to 7 per cent., and on Thursday 
and Friday their buying was a feature. 


Similarly, there was some commercial and in- - 


dividual buying, but this was more or less over- 
shadowed by the larger savings bank and out-of- 
town bank demand. The usual early July rein- 
vestment of interest and dividends, which formerly 
went exclusively into stocks and bonds, is now be- 
ginning to be noticed in acceptances, and bankers 
regard this as a highly gratifying development. 

No change in.rates, so far as could be learned, 
occurred. The open market rate, which threat- 
ened to work somewhat easier, did not deviate 
from the former quotation, which the dealers make 
6% per cent. for their purchases and 6% per cent. 
for their sales. Neither the mid-week easing nor 
the end of the week tightening in call money had 
any effect, and the announcement of a new series 
of Treasury certificates of six and eight months, 
both at 5% per cent., failed to exercise any in- 
fluence on the bill rate. The Federal Reserve 
Bank has not altered its buying rate from the 
basis of 6 per cent. for prime ninety-day bills. 

While the demand last week was chiefly: for 
New York City bills, those from Philadelphia, 
Boston and Chicago were well taken. As has been 
explained before, New York savings banks cannot 
buy these bills, but the other bidders, who are not 
proscribed by law of this kind, were willing to 
take the good names of other big cities. There 
was a fair supply of these, a fact which allowed 
of the filling of many buying orders which other- 
wise must have gone unfilled. 

The good demand of last week was reflected in 
the Federal Reserve Bank statement on Saturday. 
Th.s document showed a falling off of $25,981,000 
‘u the total of bills bought in the open market, 
and probably was occasioned by the maturing of 
bills which the institution had been holding and 
the very market paucity of new bills offered to it 
for sale. Bills of the class which the Reserve 
Bank buys were going into the portfolios of sav- 
ings banks last week. 





ype United States Mortgage and Trust Com- 

pany of New York announces the following 
appointments, effective July 1: Henry C. Ottiwell, 
‘rust officer; Harold A. Whitten, assistant trust 
officer; George S. Little, manager Broadway and 
Seventy-third Street branch; William A. Menzel, 
manager Madison Avenue and Seventy-fifth Street 
branch; Harvey L. Street, 2d; assistant manager 
Medison Avenue and Seventy-fifth Street branch; 
Charles Diehl. manager 125th Street branch, and 
Arthur B. Colligan, assistant manager. 


Stocks— Transactions—Bonds 


STOCKS, SHARES 


Week Ended July 10. 
1920 1919 1918 





Monday Holiday 2,031.7382 405,478 
Tuesday .... 558,391 1,627,929 260,006 
Wednesday. . 823,548 1,658,585 295,562 
Thursday ... 774,371 1,655,425 595,694 
Prigay ..... 899,586 1,587,540 232,860 
Saturday ... 330,880 813,300 97,480 

Total week 3,386,776 9,369,511 1,887,080 


Year to date 127,021,3338% 153,294,908 76,683,542 


BONDS, PAR VALUE 


Monday Holiday $11,210,500 $4,108,000 
Tuesday 11,076,500 11,980,000 5,270,000 
Wednesday... 15,142,800 9,894,500 4,830,000 
Thursday ... 11,180,000 9,987,500 3,977,500 
Prigag .ccce 8,575,650 12,740,000 4,869,500 
Saturday ... 4,683,550 4,200,000 1,812,000 





Total week $50,658,500 $60,012,500 $24,867,000 
Year to date 2,079,904,350 1,700,502,789 796,001,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
July 10, ’20 July 12, 19 Changes 
R. R. & mtgs. $9,278,000 $10,669,000 — 91,391,000 


Liberty ...... 36,622,500 43,971,500 — 7,349,000 
Foreign Govts. 4,735,000 5,148,000 -- 413,000 
CN aakéabst- § sdacue 35,000 — 3,500 
CHY 2c cweoses 23,000 189,000 — 166,000 





Total all... .$50,658,500 $60,012,500 — $9,354,000 


Stocks— A verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch’ge. Last Yr. 





July 5.... Holiday .... kgak af 65.83 
July 6.... 53.46 52.99 53.31 + .34 65.91 
July 7.... 54.00 53.46 53.80 + .49 66.32 
July 8.... 54.66 53.93 54.37 + .57 66.01 
July 9.... 55.28 54.42 54.96 + 59 66.15 
‘July 10.... 55.3] 54.73 55.22, + .26 66.65 


TWENTY-FIVE INDUSTRIALS 

July 5....Holiday .... ee . 286 
July 6....114.40 112.85 114.05 41.09 113.68 
July 7....115.89 114.23 115.37 +1.32 114.31 
July 8....116.83 115.38 115.91 + 54 113.56 


July 9....116.85 115.28 115.72 — .19 113.68 
July 10....115.72 114.88 115.22 — 50 115.42 
COMBINED AVERAGE—FIFTY STOCKS 
July 5....Holiday sta pape a 89.34 
July 6.... 83.93 &2.92 83.68 + .72 89.79 
July 7.... 84.99 83.84 84.58 + .90 90.31 
July 8.... 85.74 84.65 85.14 + .56 89.78 
July 9.... 86.06 84.85 85.34 + .20 $89.91 
July 10.... 85.51 84.80 85.22 —.12 90.98 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1919. 

MN She ards, dake ne ae Holiday ae 77.78 
a Ee ee 66.21 + .06 77.67 
A Aree 66.30 + .09 77.69 
Ce eae a 66.54 + .24 77.65 
abd p:dicesa: b wihine. nad 66.67 + .13 77.66 
WN divin, Nie wes asd 66.76 + .09 77.61 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 

—50 STOCKS.——- ——40 BONDS.—— 

High. Low. High. Low. 

*1920..94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919...99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 175.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 174.24 Dec. 
1916..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Deo. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dee. 


See. ee OR. TOO. ceccnsedk detenédasle 
Beek.» caren Dame GPE RM.  kkcchecase. — ncetdcses 


*To date. 
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Sears-Roebuck Loses 54,.—On a small turnover 
the stock reflected the doubt which exists as to a 
continuation of good business in retail lines. 

Southern Pacific Up 2%—In any forward move- 
ment of the rails this issue figures prominently be- 
cause of the company’s large holdings of prospec- 
tive oil lands. 

Stromberg Carburetor Advances 15%—There 
was heavy short covering in the issue. 

Superior Steel Up 3%—The stock was in good 
demand from those who considered it advisable to 
cover short commitments. 

Texas Pacific Coal and Oil Loses %4—The de- 
cline was brought about by profit taking against 
the rise which has taken place recently. 

Union Pacific Advances 234—There was heavy 
investment buying of this standard rail. 

United States Food Products Up 3%—Earnings 
from the company’s new industrial activities are 
said to be quite satisfactory. 

United States Rubber Advances 4%—The high 
earnings which the company is believed to be en- 
joying acted as an incentive to buying in the shares 
when it became apparent that the market had 
turned from its inactive state to one of advancing 
prices. 

United States Steel Gains %—This issue was a 
laggard in the general forward movement of prices. 
In the opinion-of most people the shares are selling 
out of line with intrinsic worth, but the lack of 
extra dividend to augment the rather small return 
from the regular dividend acts as a curb on specu- 
lative play in the shares. 


Continued From Preceding Pag 
Shore & Michigan Southern 4s of 1931 about a 
point to 77, with a falling off later to around 76%. 
The 4s of 1928 toward the end of the week made a 
slight gain to 78%. Reading general 4s made good 
gains to 76%, the Southern Pacific convertible 4s 
to 74%, and the convertible 5s to 97. Other fairly 


’ active issues during the week were the Atchison, 


Topeka & Santa Fé general 4s at around 70% to 72; 
Atlantic Coast Line 7s at 97% to 94; Chicago, Bur- 
lington & Quincy joint 4s at 93% to 94; New York 
Central debenture: 6s at 86% to 87, and Pennsyl- 
vania 7s at 102 and 103%. 

Tractions Quiet—The Interborough Rapid Tran- 
sit first and refunding 5s on Tuesday moved up to 
484, finished the day at 47, gained a point the fol- 
lowing day to 48, and then sold off again to around 
47. Interborough Metropolitan 4%s were very dull 
around 13% and 14%, as were the Hudson & Man- 
hattan first and refunding 5s (Series A) at 56% 
to 57% and the adjustment income 5s at 19% to 
19%. The New York Railways 5s on a small turn- 
over Wednesday sold up fractionally to 5% 

Industrials Active—The activity of this group 
was centred in five or six issues, namely, the Amer- 
ican Telephone and Telegraph convertible 6s, which 
sold up to 93%, declining later to 93, and then 
moved up to 93%; Armour & Co. 4%s at 
74% and 75%; Cuba Cane Sugar convertible 7s 
at 97 to 9742; Midvale Steel collateral trust 5s at 
78 to 79; United States Rubber first and refunding 
5s at 79 to 80; United States Steel sinking fund 5s, 
at 89% to 91%, and Wilson & Co. convertible sink- 
ing fund 6s at 84% to 85. 

Foreign Bonds Active—The greatest volume of 
transactions in this section was in the new Belgian 
7%s, which were strong throughout the week, fluc- 
tuating between 99 and 100, closing the week 
around 99%. The 6s of 1921 and 1925, which were 
dealt in on the Exchange last week for the first 
time, were rather irregular and fluctuated between 
98% and 98% and 96 and 98, respectively. The 
United Kingdom issues were fairly active, with 
prices mostly downward. United States of Mexico 
4s early sold up to 29, later declined to 28%, and 
then moved up to 292, while the 5s were traded in 
at around 37% and 38. The Japanese issues were 
quite active, the 4s of 1931 at prices fluctuating be- 
tween 56% and 57%, the first 4%s between 74% 
and.75%, and the second 4%s between 73% and 
714%. The Anglo-French 5s, while not active until 
about Friday, sold up at one time to a new high 
of 99%. 

General Municipal Market—The over-the-coun- 
ter demand for municipals in the United States 
continued good during the week, with many of the 
high-grade issues still available at bargain prices. 
For instance, City of Cleveland, Ohio, 4%2s, due in 
1970, were offered at a price to yield 5.30 per cent.; 
Atlantic County, N. J., due in 1926, on a 5% per 
cent. basis; State of California 4%s, due in 1933, 
on a 5.40.per cent. basis; Buffalo, N. Y., 44s, due 
in 1932, on a 5 per cent. basis, and 3 per cent. bonds 
of the same city, due in 1923, on a 5% per cent. 
basis; Seattle, Wash., 4%s, due in 1927, on a 5% 
per cent. basis; Greene County, N. Y., 4s, due in 
1928, on a 6 per cent. basis, and Yonkers, N. Y., 5s, 


due in 1925, on a 5.60 per cent. basis. Reports 
from Canada state that the movement there toward 
a slightly stronger market for municipal bonds 
that was noticeable a few weeks ago has not con- 
tinued, and a glance through the offerings of Cana- 
dian investment houses indicates that there has 


been a slight but distinct weakening of the market. 
It is further stated that it is now possible to buy 
very good Canadian municipal bonds at from 6.25 
to 6.50 per cent., while a few weeks ago the better 


class of debentures ranged from 6 to 6.25 per cent. 


Statement of the Condition of the 
Bank of America 


June 30, 1920 


RESOURCES 

SE, cg cow bad. 00 enndsgsb.nds0600's $ 14,638,293.78 
Exchanges for Clearing House, etc.... 56,211,121.05 
Demand Loans ......------- ; 16,235,771.44 
Time Loans Secured by Government 

Obligations ..........+...-- 2,01 9,700.00 
Other Time Loans and Discounts. 27,347,299.93 
U. S. Bonds and Certificates.... 3,859,284.39 
Other Seturities ............ oe = 

d Mortgages... .. y ‘ 

Fig ogee 2,521,861.47 


Banking Houses .......-..--- re 
Customers’ Liability on Acceptances and 
and Letters of Credit...... xin 
Customers’ Liability %, Acceptances 
Bought and Sold.........-.. ite 

Accrued Interest Receivable. . 


15,810,820.76 


2,143,920.82 
290,214.59 


$147,839,039.39 
LIABILITIES 


NS Sidistia Gh bana. s sh eakeu $  5,500,000.00 
Surplus and Profits.............. : 6,108,043.36 
Unearned Discount ’....:.... . 257,745.51 

137,711.25 


Reserved for Taxes.......... 

aaa tabase a0 eo 115,902,150.92 

Outstanding Acceptances and Letters of 
|) RE rere ee 


: 16,308,663.36 
Contingent Liability % Acceptances 


Bought and Sold....... 2,143,920.82 
Due to Federal Reserve Bank on U. S 

Government Obligations... ‘ 1,407,525 00 
Accrued Interest Payable. . 73,279.17 


$147,839,039.39 
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YRECASTS of heavy crops such as those con- 
tained in the July report of the Department of 
Agriculture are naturally a cause for satisfaction. 
Agricultural prosperity is closely identified with 
commercial prosperity and on the face of it, should 
the forecasts prove to be true, the country would 
be strongly intrenched. There are, however, dis- 
turbing factors that cannot be ignored and which 
it seems bear a peculiar relation to agriculture 
and industrial activity Not the least of these is 
the transportation problem. The car shortage has 


side, and at no time did there develop features 
worthy of more than passing notice. 

Rates seemed to have fallen into neutral ground, 
where neither buyers nor sellers were attracted into 
the market. Speculation was almost nil, and the 
ordinary flow of commercial bills was smaller than 
in some time. It looked as if the pending events 
abroad—those having to do with the settlement of 
the German indemnity controversy, in particular— 
were exercising a more pronounced retarding in- 
fluence than had been thought possible. Specula- 
tion in the three or four preceding weeks had been 
petering out, and with no fresh incentive to stim- 
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days, there may be some sharp movements. After 
a period of dullness any market is likely to move 
rapidly once it starts to move at all, and there 
is nothing at present to indicate that the Conti- 


} 


nental exchanges have “ discounted ” all the good 
that is still possible to come out of the indemnity. 
We are still receiving gold from England. Dur- 
ing the past week approximately $2,300,000 came 
in, all of it being Transvaal gold newly arrived in 
the London market and purchased for American 
account. In addition to this, it was announced 
from London that the Imperator, which sailed for 
this country last week, is bearing $3,150,000 more 
























been written about extensively in the knowledge h s t he . . 
that a crisis would develop with the approach to- ¥ 08 the taking - positions, those who generally gold, and also it was stated by cable that Amer- i: 
ward the harvest months. It appears that this operate more or less extensively in exchanges were ican bidders,” which may mean brokers acting on & 
crisis is now upon the country to the extent that eae to mos —_ by and wait for whatever the direct order from the United States, or British i 
there must be either a paralysis of agriculture or "°*! future may have in store. bankers who have obligations to meet here, had as 

Attention was again centred on the conferences secured all of last week’s new offerings of the ag 


a very decided slowing down in commercial lines. 
It is plain that there are not sufficient cars to go 
around and since agriculture at the harvest periods 
must necessarily have the first call industry will 
have to suffer in consequence. Even now the 
signs point the way of things. 

Orders have been sent out diverting cars to the 
grain sections and in consequence the steel indus- 
try faces such a serious situation that there has 
been some talk that a closing down from a ten to 
twenty day period might be necessary. Not only 
is it impossible under such circumstances to make 
free shipment of manufactured goods but raw 
materials necessary to manufacturing itself are 
held up, preventing operations in anticipation of 
such time as the car shortage may alleviate it. It 
is reasonable to suppose that other industries than 


between leading allied and German statesmen, but 
these took on more the character of political and 
military controversies than of financial and eco- 
nomic discussions, and the financial community 
found little to concern or interest it. The settle- 
ment of the indemnity dispute seems no nearer 
realization than it was a week ago, and as this 
matter has received about all the preliminary con- 
sideration that those outside of official circles can 
give it, it is probable that until something quite 
definite comes along there will be no further in- 
spiration for exchange movements. It is possible, 
of course, for events to shape themselves rapidly, 
and if it should happen that a really important 
development should shape up within the next few 





‘South African output. 


What the weekly total 
amounted to was not stated, but it may safely be 
assumed that it was somewhere between $3,000,000 
and $4,000,000. 

If, as has been stated from abroad, the Indian 
bidders are now out of the market, it seems fairly 
certain that the United States will gain virtually 
all of the offerings for some time to come. The 
Argentine, which was vying with India for the 
new gold up until very recently, is no longer able 
to compete, thanks to the shift in Argeritine ex- 
change. In this connection Austen Chamberlain, 
the British Chancellor of the Exchequer, announced 
that Great Britain had made provision for liqui- 
dating all of its Argentinian indebtedness by as- 



































































































































steel find themselves facing a like predicament, Bed 
and in such a case there must be a further slowing Business Index Line : 
down of business until the crap movement has 
neared completition In short a bumper crop - 
under present circumstances will be a handicap to ]¢ ré AL 
business for the time being, although the advan- Q] Q 1920 
tages must necessarily accrue in the long run. . “er | } ie } z 
Business generally continues to show signs of ‘7 gv hs See cael 
decreasing volume. The sellers’ market is rapidly | - 7 } z 
passing, even has passed in gome certain lines, and | ‘ 
the buyer is in control. For the time being, how- ; tp 
ever, it does not seem that the buyer is over 80 4405+ 7 
anxious to take on commitments which shall apply 
to any extensive period of time. In other words — 
the caution which was first manifest early in | — { 
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weeks. The change, however, was not such as to Z 50-wW-75+ Ss | ae | RS EI 
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higher levels. To be sure prices gained, advances = - cc - 
ranging from 2 to 3 points in many of the more ail c 
active issues, but just at the moment the security 40 — 65 mum £305 /)VESS INDEX LINE 
market is particularly concerned with money con- MONTHLY RANGE OF . 
ditions and in the latter field there is apparently rm | i 
1° reason for believing that low rates will prevail. 1 LI a ae : oe SR 
With respect to new offerings there is a hetter ah 4 30 & SS -~ = ae T 
sorption than might be expected, but it is notably ae, 
true that the purchasing power lies in the direction J. FMAM... J. A.S.ON. DF MAM. J. J. A. 5S. O. N. D. 
of attractive yield bonds, such as the Swiss Loan aa 
for instance, rather than in stocks. This would 
presume that industrial financing in the immediate April Index Number: 40.3. 
Tuture at least would lie in the realm of bond issues May Index Number: 38.7, a decline of 3.97 per cent. 
rather than in stoc. quotations such as have been HE outlook is for a decline in business activity. If the index line proves as accurate in the present 
the recourse of industrial companies during *he as it has been in the past no forecast of a sustained upward trend of stock market average 
prosperity which they have enjoyed in the last prices can be confirmed before next September, and there is no indication that such a forward 
several years. The latest offering of stock, 200,000 movement will begin even then. Since business is recognized to lag from six to ten months behind 
shares by the American Woolen Company, has been the movements of the stock market, the indications are that business will fall off for the rest of the : 
far from a success, ‘according to all reports. The year. ¥ 
shareholders took only a small proportion of the An upward turn of the line may come, of course, with the June index number, and this would con- 
new offering and the underwriting syndicate has stitute, potentially, the beginning of a forecast of a forward movement in the stock market. To com- 8 
a big block of stock on its hands to be disposed plete the forecast it would be necessary for the July index number to reach a figure more than 108 per 5 
of at some later date when conditions are more cent. of the June number and more than 110 per cent. of the May number, with the August figure # 
favorable. showing a continued gain to a point more than 110 per cent. of the July number. 5 
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b Regine E . creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
HE fluctuations of the foreign exchange market fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
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fuming the burden of interest on Argentina’s 
external debts. 

This last week the Argentine Embassy at 
Washington announced further releases of gold held 
here on deposit. The total thus released now is 
about $45,000,000, and the remaining Argentine 
balances are not far in excess of $20,000,000. When 
this sum is exhausted we may see the return of 
some of the metal which we so freely shipped out in 
the first five months of the current year. Apropos 
of these Argentine releases, the controversy as to 
whether such release is equivalent to an “ import 
oi gold” appears definitely to have been settled by 
the statement contained in the July bulletin of the 
New York Federal Reserve Bank, which said flatly 
that the operation simply was a transfer of credit 
as none of the so-called Argentine gold had been 
ear-marked. This should settle the matter, even to 
the satisfaction of some South American interests 
and a few others who have been insisting that the 
operation was practically an export from Argentina 
to the United States. 

Nothing more has been said regarding ship- 
ments of gold for the account of the British and 
French Governments, and in banking circles it is 
regarded as an open question whether any more 
will be sent. It has been pretty thoroughly settled 
that England will send no more gold on her own 
account, and recent developments have made it ap- 
pear doubtful if France will send any. The French 
are known to have teen carrying on negotiations 
with London in this matter, and from guarded 
statements which have come out within the last 
few days there seems to be a plan afoot whereby 
France wil! gain some credits through the sale of 
certain of her industrial possessions. One of these, 
which has been discussed widely, is the French 
tobacco monopoly which, it is rumored, is, to be 
transferred to an American syndicate for a sum 
said to be in the neighborhood of $400,000,000. 

British trade figures for June were made public 
during the week and showed some increase in im- 
ports and a slight falling off in exports, both 
domestic and foreign, from the preceding month. 
The imports amounted to £170,562,000, while domes- 
tic exports totalled £116,352,000, and foreign and 
colonial re-exports were £20,124,000. The debit 
balance thus entailed, £34,086,000, was greater than 
the debit of May, which was only £26,755,000, but 
with that exception was the smallest for the post- 
armistice period. 





Money 

TOCK EXCHANGE interests and others who 
are inclined to lay great stress on the call 
money market were highly gratified by the way 
that market acted all of last week, or, rather, the 
way it acted until Friday afternoon. There had 
been a great deal of talk regarding the prospects 
for easier money directly the June 30-July 1 period 
was over, and during most of the days of last week 
there was apparently a tendency in the market to 
work into lower rates. The first quotation on Tues- 
day, following the Monday holiday, was 9 per cent., 
followed later. by a decline to 7 per cent. On 
Wednesday the renewal was at 8 per cent., again 
followed by a decline to 7 per cent., and on Thurs- 
cay the renewal was at 7 per cent., and the rate 
stood there throughout the session. By Friday 
there was a good deal of optimism and one heard 
a lot of “ progressive improvement” and the ob- 
vious trend toward lower rates. However, after 
renewals had been negotiated at 7 per cent. Friday 
morning, the market, in the late afternoon, sud- 
denly and unexpectedly hardened, and before 
closing time it was up to 10 per cent., the maximum 

for the week. 

That development caused the shifting of many 
ideas and the shaking of much confidence, but 
there were still many who contended that the Fri- 
day flurry was of no consequence and of no sig- 
nificance, and pointed to other events to sub- 
stantiate their contentions. They maintained that 
the flurry simply reflected “ window dressing ” for 
the actual bank statement, or some other equally 
innocuous development quite remote from the real 
money situation. And, in truth, it would appear 
that they were at least partially correct; that 
money rates may well develop comparative ease for 
some little time. 

The fact that the investment market had been 
able to absorb $85,000,000 of new securities during 
the week without causing any upheaval in money 
vates was taken as a singularly happy augury. 
Further, of the $85,000,000, the first $25,000,000, 
representing the Swiss bonds, had been so well 
placed that by Friday the bonds were selling at a 
premium of 1% per cent., while the remaining 
$60,000,000, represented by the Armour & Co. ten- 
year 7 per cent: notes, had been subscribed in 
something less than a day and a half. These notes 


were offered at the beginning of business on Thurs- 
day, and the books were closed at noon Friday 
with the announcement made at that time that the 
issue was oversubscribed. 

On top of that came rumors that a lot of new 
financing was to be announced this week. It was 
said that bankers and managers of railroads and 
industrial concerns which still have financing to 
do were so greatly impressed by the strength and 
breadth of the market, as reflected by the success 
of the Swiss and Armour transactions, that hurried 
arrangements were being made to take advantage 
of the situation and push the new business along. 

Finally, on Friday, came the statement from 
Washington that the Secretary of the Treasury 
had announced the opening of subscriptions to two 
new offerings of Treasury certificates. The new 
issues, which the Secretary hopes will produce for 
the Treasury an aggregate of about $200,000,000, 
are of six and eight months maturity, respectively, 
and both are to bear interest at the rate of 5% 
per cent. As soon as this announcemen4¢ 
was out those who have been arguing for cheaper 
money made a great point of the fact that the 
offerings of certificates a month ago were at 5% 
and 6 per cent., and from this they deduced that 
the Secretary had become convinced of lower rates 
in prospect. 

This reasoning may or may not be correct. It 
is difficult to follow its logic, for so many things 
intervene. In the first place, the June offerings 
of certificates were of six-month bills at 5% per 
eent. and one-year notes at 6 per cent. The cur- 
rent offering limits maturities to six and eight 
months. Thus, the two six-month issues compare, 
while it is rather difficult to compare the one-year 
notes of June with the eight-month notes of the 
present time. In the second place, the Secretary 
of the Treasury in June announced his desire to 
get in $400,000,000; now he is asking for only half 
that sum. And, in the third place, as a plain matter 
of selling psychology, the $400,000,000 was so 
easily acquired a month ago that the Secretary 
naturally feels he can do pretty well now. Also, 
the improvement in the investment market, which 
may be only temporary and which has attracted 
the attention of local bankers, probably also has 
attracted the attention of Mr. Housten, who is as 
cuick to take advantage of temporary easement in 
money and investment conditions as are the private 
bankers. There is no reason why he should not be. 
So it is difficult to see how any especial significance 
may be gained from the Treasury announcement, 
either as to impending low or impending high rates 
for money. 

The Reserve Bank statement of condition on 
Saturday showed no change in the ratio of reserve 
to note and deposit liabilities, standing at 39.8 per 
cent. There was a loss of $19,220,000 in total re- 
serve, which was caused primarily by a loss of 
$19,110,000 in the gold settlement fund, but this 
was offset by a contraction of $39,304,000 in net 
deposits and a contraction of $11,040,000 in out- 
standing Federal Reserve notes. The latter decline 
was somewhat less than had been expected, amount- 
ing to slightly less than half of the previous week’s 
expansion, when the Fourth of July holiday de- 
mands for currency were making themselves felt. 

The loan position at the bank was improved by 
$32,262,000, that being the amount of contraction 
in total earning assets. But this decline was 
occasioned by two changes which were more or less 
outside of the real credit controlling functions of 
the institution. Bills bought in the open market 
fell off $25,981,000, which undoubtedly reflected 
the big demand for prime New York acceptances 
last week by savings banks which were back in the 
market reinvesting funds which had been kept 
liquid over the June 30 period, when the savings 
banks make their semi-annual reports. The other 
change on the contraction side was the repayment 
of $22,077,000 by the Treasury on account of its 
special borrowings. 

Other loans were up. Rediscounts for member 
banks expanded $15,055,000, of which $10,094,000 
was on war paper and $4,961,000 was on com- 
mercial paper. Other Federal Reserve Banks paid 
off $1,611,000 of their commercial paper redis- 
counts, but increased their borrowings on war 
paper by $2,352,000, so that their loans went up 
$741,000 on balance. 

At the Clearing House the actual statement 
showed declines of $38,572,000 and $64,281,000, re- 
spectively, in loans and demand deposits. ‘These 
items compared with declines of $28,225,000 and 
$15,745,000 in the average statement, indicating 
some large transactions at the close of the week. 
Government deposits in the actual went down $26,- 
263,000, to a total of only $19,888,000, the smallest 
reported since the week of March 27, when the 
total was $18,634,000. In the last three weeks 
the associated banks here have lost $91,487,000 of 
Government money, and doubtless this has made a 
difference to the banks, because this Government 


money, being protected by deposit of securities, 
does not have to be covered by any cash reserve. 
Excess reserve in the actual display was $10,- 
017,800, a decline on the week of $43,407,850 from 
the high total of $53,425,650 of the previous week. 


Shipping 


wr the relaxation of the virtual bargo on 
the export of coal the outlook for shipping 
became somewhat brighter last week License: 
were granted for the movement of about 60,000 


tons of coal from Hampton Roads, and reports 
from the mines were that the car supply was much 
better. As soon as normal conditions are restored 
it is anticipated that the majority of the 300 ships 
which are tied up at the point of loading will be 
loaded and will clear. When this heavy tonnage is 
again actively employed it is thought tha 
freight market will become more firn 
Taking advantage of the unprecedented de- 
mands for passage in steerage, the steamship com- 
panies agreed to raise their third-class rates on 
July 12, the advances ranging from $7 to $13.50. 
The minimum rates to the various ports now are: 
Havre $85, Hamburg $120, Danzig $135, Liverpool 
$76.50 and Cherbourg $85. The charg: e more 
than 100 per cent. above the pre-war scale. There 
Was never such a heavy demand for accommoda- 
tions on either outward or inward voyages 
While it had been understood that the 
Board would turn over the insurance of 
of 2,000 merchantmen to American marine insur- 
ance companies, it has developed that the Govern- 
ment does not propose to cover its risk It will 
continue the present system of insuring its own 
ships, or rather merely engaging in a bookkeeping 
operation. About 80 per cent. of the three marine 
syndicates have been subscribed by the various com- 
panies. The rateS on the transatlantic vessels 
will be 5% per cent., less 5 per cent. commission 
for the broker, while the range will be from 4 to 7 
per cent. The British rates on American risks 
have consistently been under those quoted by the 
American companies, but, with the enforcement of 
new laws which will prevent the British from 
escaping the taxes which the United States inter- 
ests have met, it is anticipated that the disparity 





Shipping 
its fleet 


will be overcome. The new laws will have the effect 
of keeping millions now paid to foreign insurance 
companies in circulation in this country, and will 
tend to build up the marine facilities of the United 
States. The factor of marine insurance is one of 
the principal items in the cost of operating vessels. 

The expansion of the Southern Pacific Steam- 
ship Company as a coastwise factor was effectually 
blocked for the time being by the refusal of the 
Interstate Commerce Commission to approve its 
application for the authority to start new lines. 
The Southern Pacific company, which is owned by 
the Southern Pacific Railroad, wanted to run its 
boats from New England ports as well as Balti- 
more and Philadelphia to New Orleans and other 
Gulf ports. At the present time it maintains serv- 


ices from New York to New Orleans and to Gal- 
veston, and owns a fleet of sixteen ships. The re- 
fusal came as somewhat of a surprise because the 
Interstate Commerce Commission recently approved 
the application of the Isthmian Line, a subsidiary 


of the United States Steel. Corporation, for the 
inauguration of a coastwise service. The Southern 
Pacific’s application was turned down because the 


commission decided it might exclude or prevent free 
competition between the rail lines and the vessels. 
Announcement was made that the American 
Fuel Oil and Transportation Company had placed 
an order with the Southwestern Shipbuilding Com- 
pany for the construction 6f a 8,300-ton tank 
steamer. The ship had been started for the Emer- 
gency Fleet Corporation as a cargo carrier, but 
the oil company purchased the hull on the stocks 


and made plans for her conversion into a tanker. 
The shipbuilding industry is slowly stagnating. 
The costs of tonnage are now fully $30 a ton above 


the lowest level reached since the signing of the 
armistice. During the past two weeks British ship- 
building interests have placed orders in the United 
States for the shipment of 150,000 tons of steel, 
iron and scrap for remelting purposes. The Amer- 
ican yards cannot build freighters for less than 
$190 a ton, while tankers are prohibitive, ranging 
around $225 and $230. 

The shipowners are experiencing trouble with 
the radio operators. When the leaders of the wire- 
less men had a preliminary conference with the 
American Steamship Owners’ Association last 
week for the purpose of considering the renewal of 
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, (Base—Averages 1890-99100 Per Cent.) t+ + $44 +++} + + ++ t+ t+ ttre ty : 
mm Weekly Averages } ; : , a ae , i 190 
iw —+ + July, 10 1920. . . 308.435 OS SERTOTeA  e oe ro 130 ; 
iwi} «6s uly, 12 1919. . . 306.633 Co eaaeenn an Seseseeszere rr 170 
| July, 13 1918 . : . 282.168 | ti CST we PRB KE SAREGATHSH SARS PHeRss | | mnt 
a= Yearly Averages SEE EEO rH 
10 "1920 . . . 307.500 1915 . . . 148.055 tt Ck Le TAGTECILHGE ea a SS ae SALAH IENS Te 130 
1919 . . . 295.607 1914. . . 146.069 ret ttt ta tt tap Ht ret td 
eee 1918 . . . 287.080 1896... 80.096 a8 CO ae CCC Peer EDD Mig 
iso —+4 1917 . . . 261.796 1890 . . . 109.252 ' pepe et tet ttt pepe tts o4 thie ret yp top tt-++444-+ +++ ta+4 130 
91 1916. . . 175.720 —*Year to Date Secename CAAHRATEeR Pee SHSSGeReeseesesee age 120 
nett Tt " oa PEPE SRAGRERSAT BGT RTe eee BERS KST ACE CIARS i Pity [10 








up of commodities. The Annalist Index Number shows the fluctu- 


An index number is a means of showing fluctuations in the average price of a 
and arranged to represent a theoretical family’s food budget 


ations in the average wholesale price of twenty-five food commodities select 
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Same Week Year Same Period All New York Clearing House Institutions, Average Figures. iia eae 
y 7 - ---Cas eserve.—— 
—y week. aa gna pee meg ~ pen Week Ended Loans. Deposits, Amount. P. C. 
Sales of stocks, shares.... 3,386,776 9,369,511 127,021,333% 153,294,908 a Se ares $5,143,400,000 *$4,414,825,000 $566,000,000 12.8 
Sales of bonds, par value. .$50,058,500 $60,012,500 $2,079,904,350 $1,700,502,789 SUR Be. TG 6c cccsccs ....+. 5.171,625,000 *4,431,7638,000 581,050,000 13.1 
[—e ; _ : DUNG DR. TOs cncvcccsccesse 5,143,580,000 — 4,406,427,000 566,595,000 12.8 
AY. price of 50 stocks... {High 84.06 High 91.18 High 94.07 High 91.18 | June 19, 1920............... 5,142,427,000 4,481,729,000 593,480,000 = 13.2 
“"'* “Low 82.92 Low 88.81 Low 75.45 Low 69.73 | June 12, 1920...00 07777"! 5,121,971,000 575,108,000 13.0 
a 2 High 66.76 High 77.78 High 7251 High 79.05 Ee, Pe hbcscenccedaad 5,135,370,000 580,954,000 13.0 
—* B.--- {iow 66.21 Low 77.61 Low 65.57 Low 76.60 | May 29, 1920............... 5,125,260,000  4,439,800,000 577,137,000 12.9 
*United Siates deposits deducted. 
Average net yield of ten Bi, IS 60.5. s.c8.00 00% .. 5,018,865,000  4,207,909,000 = 551,532,000 13.1 
sai ee ee - x ae July 5, 1919...... eageen co ee’ 4,908,038,000  4,248,117,000 581,435,000 = 13.6 
ee IRD a0 00: weet vee nenie CORP f ale TA TB. ices cesses 4,927,929,000  4,149,668,000 562,549,000 13.5 
New security issues.,.....$62,400,000 = $31,350,000 $973,234,000 $672,464,000 CS" A re 5,008,368,000 4,238,470,000 581,850,000 13.7 
as per ™ I NS ba acedoscowes 5,113,089,000 4,268,522,000 572,465,000 13.4 4 
. 7 » y . “pr sp . ’ . ’ , ’ ’ a 
ee SHitenseccess §=— neeges ee ee EE ac cssscaesscks 5,052,726,000 4,288,819,000 589,508,000 13.7 
SS 3 ee rrr 4,897,033,000  4,268,573,000 575,688,000 13.4 
x ‘ T , 
POTENTIALS OF PRODUCTIYV ITY ee DEO BOs occ ccc ccess 5,366,606,000 4,481,729,000 593,480,000 13.3 
in week ended............. Jan. 10. June 19. June 19. Jan. 3. 
The Metal Barometer This year’s low............. 5,094,477,000  4,304,798,000 563,956,000 12.8 
.-End of * ; — in week ended............. Mar. 6. Feb. 28. Mar. 6. June 26. 
scatman saaleiahc pe: Last year’s high............ 5,366,606,000 4,464,452,000 590,332,000 13.3 
1920. 1919. 1919. 1918. in week ended............. Oct. 18. Sept. 20. Sept. 20. Mar. 22 
; . — . nOF EG ? 
U. S. Steel orders, tons,.., 10,978,817 4,892,855 10,940,466 4,282,310 — E anar yt Sere ene wee a a te on ae 
Oke ONO... ..-ss cease an. 4. 2b. Lo. . 15. Sept. 2¢. 
< uv . - ac "I 5 / OH ( , 5 we yp > ‘ o 
Daily pig iron capacity, tons 101,451 70,4905 6,415 68,002 4 Foreign and Domestic Exchange Rates 
at aces : J ® H12 5 » wp 9 one ae o an : - 
Pig iron production, tons... *3,043,540 = *2, 114,863 2,988,881 $2,108,056 Exchange on New York at Chicago last week w.is par; at Boston it stood at 
*Month of June. ftMonth of May. par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 
Alien Migration Normal 
Rates of —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1919— 
Jan, Dec. Nov. Oct. Sept. Aug. Exch'ge. Demand. High. Low. High. Low. High. Low. High. Low 
= aii eee rae 6 : 48365—London ...... 3.95 3.93% 3.96% 3.944% 406% 3.19 4.4914 4.47% 
1920, 1919. 1919. 1919. 1919. 1919. 5.1813—Paris ..... 11.70 12.01 11.74 12.22 10.74 17.15 6.79 6.93 
Inbound ........ 31,858 37,913 27,219 32,418 26,584 20,597 5.1813—Switzerland... 5.55 5.57 5.51 5.46 6 22 5.52 5.56 
ponent ee cid tae je: : ana si 40.20 —Holland .....35.375 35.25 35.50 § 39.00 5 38.125 38.062 
Outbound ....... 27,086 22,199 36,105 25,447 27,770 28,934 5.1818—Italy ......... 16.18 16.59 16.17 16.98 13.20 26.65 8.17 8 29 
—_— —-~ ——— —--——- —_— . 5144 —Russia ....... 1.85 1.70 1.85 1.70 4.70 1.40 9.90 8.65 
Balance +4,772 +15,714 —8. 886 +6,971 —1,186 —8,337 26 80 —Copenhagen.. .16.50 16.50 16.55 16.18 19.15 23.00 22 80) 
siete ' : . a : . 26.80 —Stockholm ...22.15 22.00 22.08 21.90 2215 25.00 24.80 
s14: : > , 26.80 —Christiania ..16.85 65 3.90 5.32 20. 3.32 24. 24.25 
Building Permits (Bradstreet s) 3.80 € — ry 16.85 16.65 16.9 16.3: 0.40 16. 4.40 4 
: . 4 8665—London ...... 3.95% 394% 3.97% 3.95 4.07% 3.19% 4.50% 4.4814 
——June———_ ————~-April-—__—_— ————-March 5.1813—Paria ........ 11.68 12.03 11.72 10.72 17.13 6.72 6.91 
1920. 1919. 1920. 1919. 1920. 1919. on ae” , .. ro Ss Hs) 5 ps B. 44 6.20 5.50 5.4 
2 o oo . et 20 — é ....-35.50 35.375 35.625 39.25 : 8.375 38.00 
122 Cities. 22 Cities, 144 Cities. 144 Cities, 149 Cities, 149 Cities. 5 1813—Italy ES 16. 16 16.57. - 5 13 18 26.65 3 3 8 pe 
$108,957,552 $108,671,052 $167,199,376 75,970,333 $373,553,782 $113,164,856 | 51.44 —Russia ....... 1.80 1.62% 1.80 4.60 1.325 990 8.50 
2680 —Copenhagen.. .16.65 16.60 16.65 19.20 14.50 23.20 23.00 
~ 26.80 —Stockholm .,..22 25 22.125 22.15 22 30 17.85 25.20 25.00 
MEASURES OF BUSINESS ACTIVITY 26.80 —Christiania ..16.95 16.75 17.00 20.55 16.40 24.60 24.40 
Bank Clearings Cost of Money 
Last Previous Year to Date. —Same Week— 
Entire country estimated from complete returns from cities representing 92.2 Ps nal 2 OS 1S. a = “—. oar =. 
per cent. of the total. Percentages show changes from preceding year. Time loans, 60-90 days....... 9 @8% 9 @8% 1 7 6 6 @5% 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. - ge Per passoses ° @8% . as 4 7 6 ; 6 @b% 
" ory 6 on ~~ a « ‘ ore. s, 4-6 mos. 8 ’ 8 54a, ] 
Tree $7,200,000,000 —13.7  $9,307,000,000 +24.4 $245,005,000,000 +21.1 Gecaieee: scounts 3m ae aia ©, Pe WAG ci 
1919.........  8,850,000,000 +33.2  7,477,000,000 +19.8 — 200,554,000,000 419.6 Commercial discounts, 4 to 6 months’ bank rates: 
sf , WOGAGR cccccccccccvccccceces 6 @5% 6 @5% 4 5% 6 @5% 6 @5 
Gross Railroad Earnings eee 6 6 6 6 6 
" , : GREBERO  cqcccccccccsesececccs 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
Fourth Week Third Week Second Week Month of From Jan. 1 Comparison of Week’s Commercial Failures (Dun’s) 
: in June. in June. in June. March. to Mar. 31. Week Ended Week Ended Week Ended Week Ended Week Ended 
2 Roads. 15 Roads. 16 Roads. 189 Roads SY Rox uly 8, 1920. July 10, 1919. July 11, 1918. July 12, 1917. July 13, 1916 
1920 $16,465,523 . . - ane r ‘ Pape cca on 189 Roads. To- Over To- Over To- Over To- Over To- Over 
ae weeewe 1,400,525 $11,609,848 $12,339,698 $460,547,820 $1,386,364,951 tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. 
BeOS éen'nes 2,684,025 9,820,863 10,527,110 377,383,701 = 1,126,607,585 MG ociccccscésdcns 44 25 47 11 71 23 97 46 125 56 
ee er 21 7 16 4 51 12 90 23 71 23 
" i tal oon : RT v Ra Se eee 20 12 24 7 37 23 Bs 20 74 32 
Gain or loss.+$3,781,498 —+$1,778,985 +$1,812,588 +$83,164,119 4 $259,757, 366 PEE IAES 21 9” 26 10 35 1 * 7 33 12 
22.97% +18.1% +17 .22% +22.0% +23.0% | United States ...... 106 S03 32194 72 236 060—96—(i8—(ss«TS 
. COMER ccccccccccec 20 8 6 3 9 2 7 10 28 7 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months : 
Current Range Mean Mean Price of June ——__——-Six Months——— 
ee 100, and” Sopa. Number 0 or ae m3. ern vee 
‘ * ow. ’ 9. 1938. | Number .......--seeess a4 > 3,352 3, >, SSI 
Genper: Lake, a, ee Ts sees .--$0.19 $0.19% $0.18% $0.19 $0.1925 Fe. nd DORN «op ceeess tua $32,990,965 $9,482,721 $86,743,876 $68,710,886 $87,793,562 
‘otton, Spot, middling upland, Ib.... .3850 4325 8775 .4050 32625 .3250 FO 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.5 37.75 : 32.50 OUR . REIGN TRADE = 
Hides: Packer, No. 1, Native, Ib..... .30 41 .30 3550.40 295 os -May ee -Five Months— 
Petroleum: Pa. crude at well, bbl.... 6.10 610 5.00 5.55 4.50 3.875 1920. 1819. , 2919. , 1918. 
Pig iron: Bessemer, at Pitts., per ton.46.40 46.40 37.40 41°90 33.875 35.95 a ne : $739,000,000 $6045300,000 $3,611,189,000 $3,129,041 ,0U0 
menher, Up river, fine, per Ib........ 3625 49 3625 42625 .54 6250 Imports .......... 431,000,000 329,000,000 2,391,886,000 1,317.593,000 
Silk: Japan, Sinshiu No. 1, per Ib... 6.25 17.85% = 5.75 it ae dead Excess of exports..$308,000,000 $275,000,000  $1,219,303,000 $1,811, 448,000 
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Federal Reserve Gold Holdings and Total Stock of Gold | 




























































































































































































































































































































































~_ Millions 








Millions ——— I 913— —— ———-——— 1919 — es 1920 
7 0 
Dollars(Pet, Nov., Dee Jan. Feb Meh.. Apr. May) June July Aug. Sept. | Oct. Nov. Dee, Jan. Feb. Meh, Apr. May} June (July; Aug. Sept Dollars 
sooo HITE PH , Hy t | fants mae HHH SREARRORES 
soo tL HEE : PEE tH THe EEE 3.900) 
u5 = -s }- + _ _ 4 { 4 oe 
eerste 4 t HHH +4 a HH +4 +++ + 44 ae Ht HEH 3.700) 
3,600- 5 reir aa tH ry SB] rt tH s TT on HHH 
B + 4 +++4 t+ a Lit +] eee eeeess' +++444 oe 4 # % - ileal +4 tH} bd 44 | 3 500 
3,400 alps ERAN t+} 444 } [ ae 1 _t ttt 7 4 +4 4 oe | 4 
ys soeeeeeee Cot Soot SeSeeen | HH | HHH t+++44 3.300 
‘ ia L ‘a |_|} Sitti i iti i i Pijpjyi i Seen5 | ae 144 
8.2007 rT sana SUGHSURUSCREBE8E| THY HoH 3.100 
3.0005 inna rT t Perr rer tT HH rr 2.900 
t+ + } +-+-++4++4+-+-4 t - 4 Tt t t t + + + + y & 
Sealed R282 s tt-+tt +t ue ++ + + +4 4-444 4 
poo EEE HEE EEE HEE EEE EEE EEE Beet a 
24 PECEEEEEEEE EEE EH ASUS SRESSSURRSESSRETERSURERREEEES seeeanaecnaay 2.500 
COC COC ene Seeeccen + 
| tH RRDERE® ~~ Ly} {tf rT —_~ Coe ine roe | as 
anna ttt rt itt Pept bt cuseeseuseani bt} 2.100 
oa Coo ro on + Toett [ | BRSREB NG i ane JT lets eerde. | ‘ 
cr on ttt JA Pitt tHtty te heath Pee jag olen? jeseseert a | 1,900 
Ja repress tt rehidss ot htt Peerreester iy rrmaeaeet | | try pe 
THT rt tH | +H 4 eaeeeal tt 1,500 
Pogaseucneuaueus SESSSSSUSGSCSE00s008000 HE is 1,300 
Lowe FEE rr meee Ht 
1.0001 tH + + + Coy + 7 . } + + r 1,100 
Ler tert Coo Hi f ima 900 
Boo HTH 4 rT] ceneee 1 TOT i. | 700 
TTT TT rttt TTT 1 r | é 
con HHEEEEEEEE EHH a aades caus +H 500 
ode EVEL: TREE EEE eS EEE . 
so FEE HEHEHE EEE HEHEHE TE re 
rr f WH aa Terry HH as pot a TOT T [ ( 
qo AL Tt. 3. ee a: SM | Ny 
The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 


reserves, or free gold, and th whole space between the base line and the heav 
so that the record can never be brought to the date of publication. 


line represents the total stock of gold. The supply is computed monthly, 



































Week Ended Bank Cl © By Telegraph to 
Saturday, July 10 ear mgs The Annalist 
Central -Last Week. — Year to Date-————— —————-Last Week —- 
Reserve cities 1920. 1919. 1920. 1919. Other cities. 1920. 1919. 
ee, er ee $3,820,670,825 $4,822,084,910 baggy 267 $114,913,880,688 peer rere $96,266,470 $84,414,665 
NS. oe had a niabdeckypnibale 550,023,070 699,115,299 17, 709,333,023 14,852,097,565 | ESRC eee oe 39,871,695 36,003,112 
MMII ao: diehsangrauecetieraceicn 128,121,410 167,703,980 4,617,856,834 3,196,444,525 REE Sbueaiceeubice 59,100,340 6,924,955 
— Celumbus, Qhio.......... 12,785,800 
Total 3 C. R. cities. .$4,498,815,305  $5,688,904,189 $157,856,718,124 $132,962,422,778 | Denver ................. 17,788,076 
RGD ond bd ccanacncenade *20.9% 18.7% TMGIRMADETID occ ciiccccce 17,202,000 R 
>. ere 64,946,000 46,317,000 
Other Federal Reserve cities: SMUIIE os s.dcccescacsss 22,150,226 16,811,075 
SEE S t.etd penn cesetanew $315,706,969 $358,435,201 $10,528,697,021 $8,902,822,481 OW GOIBME 6 c:060sc000% 52,258,531 60,679,941 
eS eee 119,415,575 102,717,599 3,269,601,371 2,651,846,680 | Pittsburgh .............. 189,754,750 132,718,395 
Kansas City, Mo........ 192,704,530 200,424,109 6,643,565,212 5,270,463,205 | Providence .............. 11,022,900 13,203,100 
SIGNED b.b.n0nceseccce 68,582,185 40,879,824 1,856,111,718 1,047,463,205 2 ae ern 37,139,206 20,876,031 
Philadelphia ..........., 410,178,168 435,567,354 13,376, 805,862 a 154,506,012 | Seattle .........ccccccees 31,877,018 45,034,993 
TEE soc dcccaccncens 48,195,000 51,094,000 735,588,883 1,387,945,591 | -Washington.............. 16,211,413 15,501,183 
San Francisco .......... 128,400,000 137,956,697 4,326,582,000 3,300,987, 733 — 
r or m7 7 7147 
Total 7 cities,........ $1,283,182,427 "$1,327,078,984 §40,736,752,007  §$33,716,570,821 | prononat 7 citles..--.-. —— 
ON SRE Es *3.3% a UCU A eee ae i gga 1 7 = 
en Total 24 cities........ $6,400,381,157 $7,595,325,890 
Total 10 cities........ $5,781,997,732 $7,015,978,173 $198,593,470,191 $166,678,993,599 SRS kv oghhendeassvcens *15.7% 
PEED . dakensdesccccunns *17.6% 19.1% * Decrease. 








Actual Congition 


Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. 

Boston. New York. Philadelphia. Cleveland. Richmond. 
Gold . reserve.........$193,363,000 $524,935,000 $162,€40,000 $230,791,000 $76,795,000 
Bills on hand........ 202,078,000 1,001,864,000 197,850,000 229,142,000 110,052,000 
Resources .........+. 496,149,000 1,884,413,000 41.0,618,000 569,122,000 2 2,385,000 
Due to members..... 118,186,000 738,832,000 106,197,000 143,114,000 59,876,000 
Notes in 871,467,000 252,418,000 320,621,000 126,380,000 


circulation, 287,332,000 






The chart records the last figures published. 





2,046 


$18 


$217,331,058,674 


Statements of the Federal Reserve Banks 


439. 815.000 


246,006 
608,558, 71% 
S61 


, 862,987 

, 430,089,579 
400,348 
679,978 
1,171,204, 781 


477,315,930 


318 
051 


737,588 
24.5% 


19.5% 


Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10 Dist. 11 

Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas 
$73,146,000 $300,622,000 $69,272,000 $47,310,000 $72,726,000 $48,326, 00% 
118,867,000 492,877,000 111,564,000 81,061,000 112,298,000 = 77,528,001 
2°9,904.000 964,114,000 254,486,000 162,594,000 133,000 185,840,00 
49,837,000 261,308,000 63,598,000 46,169,000 481,000 57,343,004 
141,3.2,000 547,917,000 128,639,000 98, 651,000  82,074,01 


79,116,000 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 





























RESOURCES— Last Week. Previous Week. Year Ago. 
Gold coin and certificates..............-+.0%+ $168,929,000 $171,176,000 $279,545,000 
Gold setilement fund, Federal Reserve Board, 402,760,000 402,760,000 554,812,000 
Gold with foreign agencies..............0.005 111,531,000 poe ee ere 

Total gold held by banks...........-+-..++ $683, 220,000 $685,467,000 $834,357,000 
Gold with Federal Reserve agents............ 1,145,102,000 1,146,944,000  1,163,068,000 
Gold redemption fund............600ceeeeeeeee 142,994,000 139,285,000 114,399,000 

Deees BOGE TORTIE 6. ccciccccccccocesscus $1,971,316,000 $1,971,696,000 $2,111,824,000 
Legal tender notes, silver, &C......++++++++006 136,877,000 137,805,000 68,387,000 

SD WOOD akc os cckesiccicecsceneetn : .$2,108,193,000 $2,109,501,060 $2,180,211,000 
Bills discounted: Secured by Government war 

REE. bbe zadecccs socpleiwessvevcsacnecs 1,296,350,000 1,294,892,000 1,(84,946,000 
BEE GERGP 6 vccdesswecsdevccecesccccescccccscsce 1,265,243,000 1,250,302,000 251,367,000 
Bills bought in open market..............00-. 372,591,000 390,085,000 360,035,000 

Tee WE. GO DG, occ cciccscrvscscoscssesd $2,934,184,000 $2,935,279,000 $2,296,348,000 
United States Government bonds.............. 26,793,000 26,792,000 27,131,000 
United States Victory notes. ...........ssscees |, 000 ,000 374,000 
United States certificates of indebtedness.... 281,941,0.0 309,379,000 206,054,000 

TONE GUI BONG. o 0.0 cccecsecciescecees $3,242,988,000 $3,271,519,000 $2,529,907,000 
TE INS ink nnk ckice cece Micccccecnesied $13,734,000 $13,658,000 $11,699,000 
Uncollected items and other deductions from 

RR DE ace akn ncn 4a cekentuscedcseeus 797,347,000 785,059,000 740,994,000 
Five p. c. redemption fund against Federal 

Reserve Bank motes. ......cccsccccsccscsecs 12,293,000 12,424,000 10,052,000 
Ha GEMRE VODGTNGEBS 6 ccn6s cs ccccsesvecs heeaate 3,822,000 5,191,000 10,334,000 

TEE DORIS: caivcdidscdiscosdccssasscnnd $6,178,377,000 $6,197,352,000 $5,483,197,000 

LIABILITIES— Last Week. Previous Week. Year Ago. 
SEE DY Glin bs seedings bc poccdecesacsseses $94,639,000 $94,594,000 $82,851,000 
SE b Sie addedeenasacesccslccesccsrecbseptecese 164,745,000 164,745,000 81,087,000 
Government deposits ...........2sceeececeeees 15,919,000 21,704,000 151,170,000 
Due to members—reserve account............. 1,829,704,600 1,874,161,000 1,726,329,000 
Deferred availability items.................es. 594,434,000 572,105,000 591,250,000 
Other deposits included for Govt. credits..... 55,159,000 71,980,000 114,678,000 

Pe NS I, bat ccecdcccscedsacdaens $2,505,216,000 $2,539,950,000 $2,583,427,000 
Federal Reserve notes in actual circulation... 3,180,948,000 3,168,814,000 2,538,127,000 
Fed. Res. Bank notes in circulation net liab.. 190,287,C00 189, 232,000 184,806,000 
BED GER Ts oi etc ce tdicessccsccccessvece 42,542,000 40,017,000 - 12,899,000 

De TD ne vnc cercgare budccntcscnces $6,178,377,000 $6,197,352,000 $5,483,197,000 
Ratio of total reserves to net deposit and 

F. R. note liabilities combined............. 43.1% 42.8% 49.8% 
Ratio of gold reserves to F. R. .notes in circu- 

lation after setting aside 35 per cent. 

' against net deposit liabilities.............. 47.5% 47.2% 60.5% 





» Date— 


1919. 
$2 162, 875,529 
720, 898 621 
1 606, + 





74 336 611 
399,382,215 
] 1 4,085 ,000 





415,924, 753 





$ 15,042,995,800 


$181,721,989,405 


July 9 


Dist. 12. 
San Fran‘cc. 
$171,370,000 
199,003,000 
426,619,000 
) 113,363,000 


0 244,971,000 


—_——» 


Statement of Member Banks 














Data for Federal Reserve Cities and in Federal Reserve Branch 
New York—-——— . Ch 

. July 2 ; July 2 
Number of reporting banks..... 72 72 aw 
U. 5S. bonds to secure circulat'n $36,961,000 $36,961,000 $1,438,000 
U. S. bonds, incl. Liberty bonds 220,560,000 221,092,000 4, 690,000 
U. &.. Vicbary Mote. oc cccccccece 77,000,000 75,638,000 12,226,000 
U. S. certifs. of indebtedness... 203,782,000 223,003,000 21,023,000 
Total U. S. securities,.......... 538,303,000 556,694,000 59,377,000 
Loans sec. by U. S. bonds, &c. 466,884,000 474,175,000 78,150,000 
Loans sec. by stocks and bonds. 1,186,362,000 = 1,175,820,000 345,691,000 
All other loans and investments 3,491,814,000 3,5 1,070,359, 006 
Reserve with Fed. Res. Banks. 674,113,000 135,246,000 
Casts Be VAUD ccccccccscccccses 102,029,000 106, 679. 000 36,363,000 
Net demand deposits .......... 4,769,981,000 4,705,010,000 962,857,000 
NE ED “5 cc cueedscidecsis 302,162,000 303,559,000 283.950,000 
Government deposits .......... * 51,097,000 126,176,000 6,061,000 
Bills payable with F. R. Bank. 311,834,000 271,197,000 34,257,000 
Bills redisc’t’'d with F. R. Bank 376,830,000 340,646,000 212,587 000 
——aAll Reserve Cities— Reserve Br 

July 2. June 25. July 2 
Number of reporting banks..... 280 279 198 
U. S. bonds to secure circulat’n $98,666,000 $98,654,000 $70,898,000 
U. S. bonds, incl. Liberty bonds 345,290,000 143,535,000 
U. S. Victory motes... .s..ccccces 107,224,000 105, 293 ,000 51.988.000 
U. S. certifs. of indebtedness. . 289,837,000 334,010,000 80,891,000 
Total U. S. securities.......... 841,017,000 883,108,000 347,312,000 
Loans sec. by U. S. bonds, &c. 781,920,000 782,145,000 136,415,000 
Loans sec. by stocks and bonds. 2,213,141,000 = 2,207,525,000 484,957,000 
All other loans and investments 7,221,043,000  7,275,105,000 - 2,174,844,000 
Reserve with Fed. Res. banks.. 1,078,720,000  1,034,S869,000 205,754,000 
Cag IB WOUNB....ccccccccsecses 201,633,000 206,113,000 71,301,000 
Net demand deposits........... 8,083,643,000 7,972,007,000  1,730,127,000 
The GOPOGR. odcccvcescccncese 1,231,263,000 1,226,339,000 855,388,000 
Government deposits .......... 84,095,000 206,841,000 15,314,000 
Bills payable with F. R. Bank. 487,829,000 456,874,000 162,295,000 
Bills redisc’t'd with F. R. Bank 985,797,000 911,125,000 176,085,000 


Number of reporting banks 


United States bonds to secure circulation 


United States bonds, including Liberty bonds......... 


United States Victory notes 


United States certificates of indebtedness 


‘rotal United States securities 


Loans secured by United States bonds, &c 


Loans secured by stocks and bonds 
All other loans and investments 
Reserve with Federal Reserve Banks 
Cash in vaults 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve 


Bank 


~All Other Re 


July 
336 
$100,303 ,000 
120,584,000 
39,098,000 
419, 226.000 
309,211,000 
105,112,000 
421,368,000 
1,892,553.000 
161,239,000 
85,318,000 
1,672,421,000 
593,720,000 
8,381,000 
94,094,000 
151,630,000 


uicago-——— 


Cities. 


June 25, 


$1,438,000 
25,199,000 
12,388,000 
24,048,000 
63,073,000 
71,556,000 
344,547,000 
1,06 918,000 





9: 51, ‘116, 000 
281,660,000 
14,863,000 
38,097,000 
200,479,000 


anch Cities— 
June 25. 
198, 
$70,905,000 
143, pads 000 





"081,000 
59,788,000 
138,241,000 
483,110,000 
2,181,400 000 
202,828,000 

3 — 000 
23,000 
872, 518, 000 
34,905,000 
157,125,000 
175,207,000 









porting Banks— 


June 25. 
336 
$100,204,000 
121,491,000 
39,820,000 
56,003,000 
17,568,000 
105,683,000 
416,122,000 
1,894,738,000 
155,760,000 
83,361,000 
1,645,996,000 
592,959,000 
21,115,000 
94,328,000 
151,321,000 
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New York Stock Exchange Transactions 


sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 3,386,776 Shares 





Higest and lowest prices of the year are based on 


Week Ended July 10 
















































































































































-— Yearly Price Ranges — — Amount -——— Last seas —— ————— Last Week’s Transactions — — 
101s 1919 This Year to Date STOCKS Capital Date e Pe- 
High Low High. Dat Low Date Stock sane Paid. C bey riod. First. it. High. Low. Last Change. 
- 4 ee ACME TEA Ist June 1, ‘20 1% Q , ¥ ° 
i 1 Adams Express Dec. ee 1 J 900 
Hi, | May 2) Advance Rumely cee J oseceece ee 700 
72 Je May 21 Advance Rumely Era T 11,948,500 July 1, Q 200 
SS% Je y x Ajax Rubber 10, 000,000 June 15, Q 1,700 
2% Mar May 20 Alaska Gold tctiente Ee =>) sseees ° oe 1,400 
3 M: ‘ 4 aeons. om Gi. Bes GROUND. ..cccc See «i st eccesces - 3.900 
e Albany & ge oo ga ince July 1, °20 ty SA 
: 109% Mey 15 103% May 24 All-American Cable ere Apr. 14, ’20 14 Q . 
37 17% 53% Jan 3 30% May 24 Allis-( “edly Mf. a ee és 39% 3, 300 
RG Tz 3% 744 May 21 Allis-Chalmers Mfg. pf. Q 7 noo 
is 28 76 May 20 Am. Agricultural Chem.... Q RS 800 
re NM 83% June 2 Am. Agricultural Chem. pf Q ++ 
1 fo 1s Am. Bank Note ($50). canes Q 44% 44% 80 
28 40% May 19 Am. Bank Note pf. es: 10). ine t Q ane mA 
16 74% Feb. 13 Am. Beet Sugar Co...... wee 15. 000,000 Apr. 2 Q 92% 06 $300 
) let Moy ” Am Jeet Sugar pf............ 5,000,000 July is 1% Q ts ae P 2 
2 101 May 2 Am. Bosch Magneto, (sh.)... Su, O00 July i, 2% Q 116% 121% 116% 118% + 21 10.60" 
9 84% May 26 Am. Brake Shoe & Fdy....... 4,660,998 June 30, 1% Q ae 
Ss 170% Jan. 3 Am. Brake Shoe & Fdy. pf.... 5,000,000 June 30, 3 Q 227 +12 41M 
; $5 M.y i QM, GER OO. cccccccccccscces.s GEIR  —_secece oe 414," + 1% 15,54 
2 SS% June 28 Am. Can. Co. pf.... ae 41,23 July 1, ‘20 1% Q mm) + 1% 10 
9 124% Feb 2 Am. Car & Foundry........... 30,000,000 July 1, °20 3 Q 13% + 1% 14,400 
} 105% July 7 Am. Car & Foundry pf........ 30,000,000 July 1, °20 1% Q 106 -2 400 
‘+, M Am. Cotton Oil Co..... -.+ 20,267,160 June 1, °20 1 Q 41% + 1% >, 000 
20 Am. Cotton Oil Co. pf........ 10, 198,600 June 1, '20 3 SA i 
4 Am. Drug Syndicate ($10)..... 5,210,260 Feb. 28, °20 0c SA 2 y % 1.00 
$1 American Express ........... 18 "000,000 July 1, °20 $1.50 Q it + 6% 2,500 
2 Am. Hide & ap ig pt eat 2 Cas H6q6 60 oe es 18% + 1% 1,54) 
3 American Hide & Leather pf.. 10,958,700 July 1, °20 1% Q V3be + & 1,900 
1" DE BOE atbdsre scsuddnce 7, 161,400 Apr. 24, "20 i Q 47 + 2 1,600 
2 American Ice pf.............. 14,920,000 Apr. 24, °20 1% Q he 6m + 2% 400 
Am. international . ba 451,0000,000 June 30, °20 1% Q sslg Oy, + 1 15.600 
Am. La Fr. F. Eng. ($10). or 100,000 May 16, 20 25e Q 10% 11% + | 1,0 
American Linseed Co. ee Dec. ° % Q rel) 8% + 2% 4,300 
Am. Linseed Co pf..... Mar. : 1% Q 
Am. Locomotive Co........... June oo 1% Q OS™ 104% + *% 14,700 
0 Am. Locomotive Co. pf June 30, '20 14 Q ow 102 2 + 3 4M) 
Sam, TO & GEOR GE. peccccs WD  wcvvccoc< 7 . 
16 Am. Safety Razor............ aad a 11,000 
Am. Shipbuilding ..... covees May T4 Q 
“ Am, Ship & Com. (sh.)...... 21,002 namiwe re 16,100 
3 Am, Smelt. & Ref. Co........ 60,298,000 June 15, '20 1 Q 94,000 
13 Am. Smelt. Ref. Co. pf...... 50,000,000 June 1, *20 1% Q 100 
« Am. Smelters pf. A.......... 2,442,800 July 1, 1% Q 200 
6S American Snuff.........cces0% 11, 000,000 — July 1 3 Q 100 
in Ame n Snuff pf.. 3, ,800 July 1 1% Q P 
20 Am. Steel Found. (33 18/21: », 100 Apr. 15, The Q 4,500 
10 Am. Steel Found. pf. P er 8, 181,300 June 30, “1% Q 
fs 148% 111% 142% Apr. 14 Am. Sugar Ref. Co..... .. 45,000,000 July 2, 2le Q 4,600 
108% 119 113%4 112 Jar 7 Am. Sugar Ref. Co 45.0000,000 July 1% Q 800 
GO% 1%'6 7 106% Mar. 22 Am. Sumatra Tobacco........ 13,581,000 May 2% Q - 8,900 
RI 100 90% 105 Apr. 12 Am. Sumatra Tobacco pt.. SARS Mar 314 SA 100 
nt 63 nO Am. Tel. & Cable . oe June 1% Q = 
my 108% 05 100% Jan. 3 Am. Tel. & Tel. Co........ Apt 2 Q 4,500 
140% 314% 191% a Jan ) Am. Tobacco Co.. June 5 Q 100 
210 June 29 Am. Tobacco, C lass B. ee a : 
100% 2, 106 93% vy, t Am. Tob. Co. pf. new. July 1% Q 800 
5 Apr. 30 27 Am. Wholesale pf.... S337 4 400 July 1% Q 
Jan 9 10 American Woolen Co..... .. 20,000,000 Apr. 1% Q 38,500 
Jan. 29 22 American Woolen Co. pf.... 40 000,000 Apr 1% Q 
Jan 3 su Am. Writing Paper pf.... 10, Apr. 1 »200 
Jan. 10 20 Am. Zine, L. & S. ($25) May $1.00 1,600 
Jan 9 9 Am. Z., L. & S. pf. ($2). May $1.50 Q 200 
Feb 16 Ann Arbor owntense6e ees 2 100 
Feb 20 May a Be ASW BE e s cécucgessve ‘ain a a 
Ay 6 f LPs) Anacon. C. M. Co. ($50). . 1165 24, $1 Q 12,400 
Jan 10 Assets Realiza "PPS Pe 1, 1 x 500 
Tan 3 25 Associated Dry Goods.. . a 1, 1 1,300 
Jan. 17 24 Assoc. Dry Goods Ist pf...... 13.760, 100 1, 1% Q 100 
Jan 7 i7 Assoc. Dry Goods 2d pf....... 6,706,100 June 1, '20 1% 2 
Jan . i” Associated Oil ........ .... 40,000,000 Apr. 15, °20 1% Q 200 
Mar. 10 11 Atchison. Topeka & Santa’ Fe. 2 UT June 1, ’20 1% Q 9,000 
Jan 1 20 Atch., Topeka & Santa Fe pf Feb. 1, ’20 2% SA 2.500 
Feb. 1 21 Atlanta, Birm. n+ “co seeves ; Ks a 900 
Ton 7. 18 Atlantic Coast iene Terdy SA now 
Jan. 5 26 Atl, Gut & W Dixiaes AM Feb SA 8,200 
Jen 7 1 Atl.. G. & W. I 14,979'900 "aly Q 100 
15 a ROUND BOUCUNE 2c cccccccece 5,000 000 June 5 Q bs aa 
27 25 Atlantic Re fining pf i 1,000,000 May 1% Q 104% 104% 104% + % 300 
s s Tune + Auto Sales ($50).......se.. aa a ie ne os . . 
sha) 20 May 2 Auto les pf 13503. aeeees 1% Q . 
7 22% Jnily 10 Austin, N. & Co. SOR, cece = 28 23 22% — & 200 
June 16 82 June 16 Austin, N. & Co. pf. 1% Q . 
101% neu, 156% 64% 148% Apr 9 < RALDWIN LOCOMOTIVE.... 20,000,000 314 SA 122 1% 1213 + 2% 140,900 
104 93 111% 19 102% Jan 5 7 Baldwin Locomotive pf....... 20,000,000 SA 7% 97% 7% + 4 400 
62 ony 28% > Feb. 24 27% Feb 13 Raltimore & Ohio............. 152,53 2 30% 22% 3034 + 2: 17,000 
6414 WG RRG 11% Feb. 24 40% June 30 Baltimore & Ohio pf.......... 2 SA 42 44% 41% + 2 3,600 
101 on Ds] Jan « nit June 25 Barnet Leather (sh.)..... ee r nM 55 55 ba eo 100 
on 91 “ tn i) i) Feb. 25 Rernet Leather pf h00s6eaes 1.966.500 d 1% Q ee +- : 
ni Mar > WwW Apr 23 Parnsdall Corp., Class A 13,000 ,00€ 62%c Q 40 40 40 40 ae 100 
"4 May 17 35 June + Barnsdall Corp., Class B 1,00 00 ms “se 39 . . 
58060 June 18 114 Mar 3 Barrett Co.....cc.ccsccccccens - Q 145 148 144 , ton + 3 19,800 
111% Jan 6 102 June 4 Rarrett Co. pf ‘ Q ae ee 102% +. 
™ Jan 2 ' Feb f Batopilgs Mining ($20) pas 1 1% 1 1% + & 900 
Apr ” 17% Feb i! Bethlehem Motors... ..(sh.) 33 aitarailad ‘ es 21% 21% 22% +2 9,100 
Anr 7 77% Feb. 27 nethlehem ee 14.8€2,000 July 1, '20 1% Q S8\ 88% R9% + %& 600 
Jan 8 81% Feb ba Bethlehem Stee 15.006 C00 July 1, °20 1% Q 1 90% 91% + % 24,800 
Feb. 24 v7 Jan. 14 * Nethlehem Steel 7% Serre FY July 1, '20 1% Q A of 97% > at 
Jan 6 105 Mav 2i tethlehem Strel £% pf P PO.570 st _July 1, *20 2 Q 107% 107% 106% 106% — %& 150 
1 Jan u 7% May Ili Booth Fisheries.......... (sh.) ~Apr 1, °19 hoe e ki 9 8 9 + %& 600 
. Booth Fisheries Ist pf...... July 1, °20 1% Q 80 ‘ 
~% Anr Rrooklyn Edison... es June 1 ™~ ? Q aa ee - 1% 
17 Mar Brooklyn Rapid Transit Co Jan. 2, °18 1% i 11% 13% 11% 11% + 6,800 
13% Mar Lb. R. T. certificates of dep ——-- ~ ~s«é¢eee4e . ‘ aha 8% ow 8% La + 1% 600 
62° Mar Brooklyn Union Gas......... 18.60C 004 Oct. 1, °19 114 , ~~ ros * 48% 
pena Pine Brown Shoe. P ° B00 CCC June 1, ’20 1% 
118% May Brown Shoe pf...... ~~ 5.400 000 May i, ‘20 1% Af ss 
1 Mar Bruns. T. & R. R ? ae Tn § wenden ‘ 6% 6% 200 
70 Avr Buff. & Susquehanna.......... 2,697, 1€0 June 30, *20 1% 
A . gacectes Buffalo & Susquehanna pf R June 30, ’20 2 
no Jen 6 Mw Jan G Ruffalo. Roch. & Pitts » 30.500.000 Feb. 16, °20 2 
Buff., Rochester & Pitts. pf.. 6,000,000 Feb. 16, '20 3 ‘ 
iz Apr 7 9% Feb 4 Burns Bros... - de ose 8.004 40 May 15, °20 2% 113% 1083 4,600 
108% Mar. 15 98 Feb 13 Burns Bros. pf............. ° May *20 
. - Push Terminal.. cakéKes . 00 Jan. "20 é 
27% Jan 5 12 May 21 DEGREE. Gikcadccedcescedecce 4 Sep 16 12 600 
1% Jan 9 6% May iw Butte Cop. & Zinc ($5) June "18 MWe 4 7% 6,200 
20% Jan. 12 20 May 20 Butte and Superior ($1) Sep et $1.25 23% 22% 1,700 
28% Jan. 5 15% May 20 CADDO CEN. 0. & R eesccacos ° 1T% ° 1,400 
85 Jan 28 62% May °*) California Packing ..... June 15, °20 $1.50 im4 + : 70n 
Jan. 3 8 May 21 California Petroleum. Oct. : oo 1% 32% + 6,300 
Jan 6 65 Feb. 10 California Petroleum pf July 1, °20 1% va 68 +1 700 
Mar. 26 hO6% May 19 Calumet & Arizona ($10) June 21, '20 $1 be f no =~ 100 
Tan 3 110 May 20 Canadian Pacific June 30, °20 2% ¢ 114% 122% 114% + 8% 13,100 
Jan 7 438% Jan 7 Canada Southern i Feb. 2, ’20 1% SA at 
June 18 14 July 2 Case (J. I.) Fi W....... sh. % 800 
Jan 3 9 May 20 Case (J. 1.) Th. M. 7@% pf.. 1% Q — % 11: 
101% Jan 5 62 May 24 Central Leather Sceneceene 14% Q 67% + & 5,00 
108% Jan % wn July 6 Central Leather pf 1% Q a9 + 14 200 
20% Mar. 15 175 Jan. 28 Central of Jersey ‘. 2 2 Q 200 +2 40) 
61% Jan 3 Cerro de Pasco Copper... (sh.) “R98, 29n > ae $1 Q 42% + 1% 4,010 
62 Tan. 7 Certain-teed Pr.......... (sh.) 70,000 . "ae +$2 Q no — 3% 200 
90 Mar. 17 Cortein-teed Pr ist pf 3,225,000 , ‘20 1% Q es 
164% Mar. 29 6 Chandler Motor (new sh.). 210,000 , 2% Q — 1} 9,200 
5M Mar. 10 47 Feb. 13 Chesapeake & Ohio..... --- 62,793, 8.70 30, °20 2 SA + 2% 5,000 
11% Feb. 24 6 Feb. 16 Chicago & Alton.. hanete ‘ +a *+ 1,000 
15% Mar. 10 12% Feb. 21 Chicago & Alton pf.. esendé 2 oe ‘- 
11% Mar. 22 1 Feb. 17 Cc. & BE. Ii., ~~: Tr_rects 7 + % 300 
11 Mar. 15 4% Jan. 10 c. & E. m™ pf., Eq. Tr. rects. Sci < 
10% Feb. 20 7 Feb. 13 Chie ALO Great West ern.....- 2 8 + *% 600 
27%, Feb. 28 19% May 24 Chicago Great Western pf.. 1 - 21% +2 2,300 
42%, Mar. 11 30% Feb 6 Chi., M. & St 2% SA 33 + 2% 6,900 
61% Mar. 11 5% Feb. 13 Chi., M. & St. Paul pf.... 3% SA 49% + 3 8,800 
114 Mar. 10 67% July 1 Chicago & Northwestern.... 1% Q 681, + 2% 5,000 
128% Jan. 13 98 June 28 Chi. & MerGhwentern pf. 2 Q +1 100 
Apr. 8 78 Feb. 26 2 Q c +4 5,300 
11% Feb, 28 92% Feb. 12 RT 26% + 1% 4190 
78 Feb. 21 64% Feb. 13 3% SA 72% 712% + 2% 800 
cal Mar 1 be | Feb. 11 25.002 3 SA G2% 63% + 1% R00 
6H Mar. 10 58 June 30 18,556,700 Feb. 20, *20 2% SA 58 58 +1 200 
Us) _Mar 30 — bt Jan. 14 11,250,300 Feb. __ 20, *20 3% SA oe . 5 
214 Jan. 3 14% May 20 Chile Copper «+ 95,000,000 =. na nneee ‘ 16 15% + 1% 
41% Jan z 27% June 28 Chino Copper - 4,349,900 June 30, 21% 29% 304 + % 
bo) Mar. 15 42 Feb 6 Cleve.., » Cc 47,050,300 Sep. 1, "1 54i% 52 54 + 1% 
€8 Feb. 24 f2 May 19 C.. C.. ©. & &. 9,968,900 Apr. 20, %. es 641% a 
_65 Jan. 38 5 Jan... 3 Cleve. & Pitts. ___June_ 1, *65 
“Jan. 2 77 July 7 Cluett, Peabody & Co.... ~ May 1, °20 17 80 7 80 +2 _ 
104 Jan 8 a] June 16 Cluett, Peab. & Co. pf July 1, . 97% 
40% Jan. 2 304, May 20 Coca-Cola ... ote Ps 35% 38% 35% 36% + 1% 4,400 
444 Jan. 3 28 May 20 Colorado Fuel Iron. May 20 34 35 34 35 + 1% 700 
205 Apr. 21 10%) Apr. 21 Col. Fuel & Iron pf.. May 20, fA ws oe 105 - ese 
27 «=Feb. 19 20 Feb. 11 Colorado & Southern... Dec. 31 22% 24% 22% 24% ++1% 300 
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New York Stock Exchange Transactions—Continued 
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—— Yi ~~ Price Ranges a Amo a s = eres 
1918. 1919 This Year to Date. STOCKS. Capital aa ee ae a. 
High Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last 
bi” Mar. 25 46 July 6 Col. & South. Ist pf......... 8,500,000 tact why oD 6 a 
43° Jan. 16 40 Jan. 8 3ol. & South. 2d pf... 8.500.000 ° Dec. 15, "19 40! 403 
7 Jan. 9 50 May 19 Columbia Gas & Elec......... 50,000,000 May 15, °20 547 57u 
65% Jan. 5 27% May 13 Columbia Graph. (sh.) 1,193,763 July 1, °20 301, PT ew 
92% Jan. 14 81__June 17 Columbia Graph. pf .++ 10,581,500 July _1, °20 eo. 8 
ot Jan. 16 44 Feb. 26 Comp.-Tab.-itec. . (sh.) 131,033 July 10, 2 50 5 
70% Mar. 22 55% Feb. 10 Consol. Cigar..... (sh.) 00, Apr. 15, ’20 661 er 
83% Apr. 1 5 13 Consol. Cigar pf......ccccee 4.000,000 June 1, °20 og Rox 
93% Mar. 22 t 11 Consolidated Gas ............ 100,384,500 June 15, '20 79 Ri 
ae a ec _veecses = Con. G., El. L. & P., Balt 14,607,700 July 1,.'20 rT 100% 
20% in. 5 13 ay 20 von. int. Cal. M. ($10)........ June 30, '20 Q ia ia% 
46% Apr. 26 21% Feb. 5 Gosacl.: Temtile........0:. (sh.) Apr. 15, ‘20 Q Rose 
“ 97% Apr. 8 78 Feb. 13 Continental Can -Co.......... 13,500. O00 July 1, °20 Q ; 88° ‘ 
OT 102% Jan. 22 97% June 22 continental Can Co. pf....... 4,435,000 July 1, °20 Q z : 
a oe ; 14% Apr. 16 10% May 24 Cont. Candy.......... (shares) 500,000 Apr. 20, °20 25e Q ii% ii% 
60 44 s4 ) 85 Jan. 2 69 June 28 Cont. Insur. Co. ($25) 10,000, 000 1 ly 1, °20 $2.50 SA = . 
ZOY 20% vo 15 105%. Apr. a 76% Feb. 13 corn Prod. Kef. Co....... eee Apr. 20, °20 1 wy n p47 o 
1 WU 100% 102 ‘ 9 100% July 7 Corn Prod. Ref. Co. pf........ pr. 15, "20 "ee 3 100% 100% Bs er 
: “se es ca 43% Apr. 29 30° May 24 Cosden & Co. (sh.)........... May 1, °20 62%c Q 371% 39% 37% | 38 
5 40 9 fs 64 Apr. 17 5500CCF eb. «3 Crex Carpet Co.........+.. ‘a June 15, °20 3 SA He “4 . 7 
74% 32 261 i2'% 278% Apr. 7 115% May 24 crucibie Steel Co............. Apr. 30, '20 3 6 6Q 153 
tl 86 105 vi 100 Jan. 7 92% June 30 Crucible Steel Co. pf......... 25, x June 30, '20 1% @Q 05 
of as a es i May 19 4% June 29 Cuban Am. Sugar ($10). ioe, eer as oe 538% 
i 90 107% 101% 106 Jan. 20 100 Feb. 19 Cuban-Am. Sugar pf....... 7,893,800 July 1, ‘20 ix: Q a 
34 27% 55 20% 59% Apr. 14 Fob. 26 Cutan Cane Sugar (sh.).. . 500,000 cececcece es es D4 
8S 774 87% i 85% Jan. 21 June 23 Cuban Cane Sugar pf......... 50,000,000 July 1, ’20 1% Q 78 
% = 0% “May 7 31% July 7 DE BEERS CON. M. (sh.) 74,000 eas os ee os 31% 31% 31% 311 
66 90 103 101 Feb. 9 $2 May 21 Deere. B Co. Phscnscccaccece 37,828,500 une "20 1% Q a a3 93% 
119% 100 116 99% Mar. 13 83% June 29 Delaware & Hudson. 42'503,000 2% Q a 91 87 % 90 
185 360 217 ‘ 165 Feb. 10 Del., Lack. & W. ($50).. 42,277,000 5 6 Q 193 199% 193 195 
7 2% 15% 4 June 8 Denver & Rio Grande......... 38,000,000 én aoa 5 5% 1% 51 
13 5 24 9 Feb. 11 Denver & Rio Grande pf...... 49,778,400 “%.. 101% 11% 10% 11 
10 98 120 96% June 8 EPOEPOES TRBIGOM once acc cecesces 27,646,200 2 Q at: : 96 
TT) 80 105 9 July & Detroit United Railway...... 15,000,000 June : < a 7) 
*113 *113 118. co = se teccee Diamond Match ...... 16,0965, 100 June 15, °20 2 Q Pes 2 118 
1b 6 16% : 9% May 19 Dome Mines ($10) 4,000, ‘000 Apr. 20, °20 2e Q 1% 10 10 
4% 2% 6% § 3 May 10 Duluth, South Shore & Atl... 12,000,000 = ......... oe ee 3% 4% Hy 
su 41% 11% ¢ 7 Apr. 30 Duluth, South Sh. & Atl. pf... 10,000, 000 oi ‘es a ne : & 
Kae 63 Jan. 1% 48 July 9 Dur. Hos. Cl. B. ($50)....... : y 1$1.12% Q no no 48 50 
1014 102% Jan. 13 93 May 11 Durham Hostery pf (ipesteneee 1% Q 95 Oo a ‘. 
56Y, 48 137 5S 126. July 7 ELEC. STORAGE BATTERY. 2% Q 130 130 126 129 
3122 43 23% 18 May 24 Elk Horn Cl. ($50)..... Te .. 20 21% 20 211 
4314 37 49 30 33 Feb. 17 Elk Horn C. pf. ($50) Tie Q ae oe ‘ 36 
a 43 tte 20 Feb. 6 Emerson Brantingham... ee + Pie ¥ 20 
* 191 3 78% May 14 Fmerson Brantingham pf. anes 1% Q a 721 
—_—-— 150 sO 147 Jan. 6 86 June 2 isndicott-Johnson (8.50)... 16,390,000 $1.25 Q imag 875 
a mi 107% 10i% 10 Jan. 2 6 May 18 Endicott-Johnson pf.... 15,000,000 1% Q 26% 06 
i4 20%4 12% 155% Feb. 24 Feb. 13 es te er - 112,481,900 na oe 13 11% 
23% 18% 25 Feb. 24 7% May if Erie 1st pf...........- 47,904,000 2 -5 2 18% ‘ 
18% 2s, 13% 17% Feb. 24 12% Feb. 10 ML esa dncaadcebhsws 16,000,000 | ees 13% 138 : 
2 ; *55 June 21 *55 June 21 Erie & Pittsburgh ($50)... sevcse 2,000,000 June 10, °20 1% Q Pp en5 
73 93% pay 2 60 June 23” FAIRBANKS co. “($2 pS Serer re oe o. ee ma ao 
a % a 98% Jan 9 98% Jan. 9 Fairbanks Co. pf....... 2,000,000 July 1, '20 2 Q ion ‘a ON1 
2 Os &3 95 Jan. 5 65% Feb. 11 Famous Players- Las y 214,552 July 1, °20 $2 Q 82 82% 79 Ri 
7, “ ae 91% Apr. 16 80 May 20 Famous Players- Lasky 10,000,000 May 1, °20 2 Q RS 8014 RS, Ra1 
in ‘9 ’ 16% Mar. 30 10 Jan. 6 Federal Mining & Sme ing. 6,C00,000 - 15, °0O 1% .. p 7 1 
rWiya 27 Ss 25 44% May 14 26% Jan. 2 lederal Mining & Smeiting c. 12,000,000 e 15, '20 1% Q ee G 
4a. 26 : Say 135 Feb. 16 100% Feb. 13 Fisher Body Corp. (sh.)....... 500.000 May 1, ’20 $2.50 1181 
703 70% 1%,C« 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf .. 4,213,500 May 1, *20 1% Q 10d 
. BD th 48 Jan. 3 27% May 20 Fis Rubber ($25).......-..++. 15,411,000 July 1, ’20 Tie Q 34% 
és a 64% "NI 36% Jan. 5 20 May 20 Freeport, Texas (sh.) sditealcabelaa 498,920 Nov. 2k, °19 $1 3 041 
, ras » 5 Jan. 5 11 May 20 ASTON, w. & Ww. 300,000 Aug. 15, 719 SOc .. 3 
59 2% = Inly 6 49 June 9 Gen. Am.’Tk. C. (sh.). 244.122 July 1, °20 50c Q are 
105, mh 20% 18214 Mar. 11 150 June 9 General Chemical Co... ° June 1, '20 2 Q 7 
103% 99% 108 9814 Jan. 16 90 May 14 General Chemical Co. pf. paadaat £ July 1, ’20 1% Q 4 
34 %K% 4 Jan. 3 iS% Feb. 11 General Cigar Co 18, 104, ‘0€0 May 1, °20 1% Q 67 
ms 26% 106 OT Jan. 6 o Mar. 11 Seneral Cigar Co. ee nanicemas 5,000,000 June 1, °20 1% Q 100 
Sn 101 0 Jan. 5 May 25 General Cigar deb. pf......... 4,620.800 July 1, °20 1% Q 8 
ae oF 76 ‘% 87 Jan. 2 May 20 Gem TROSOFES 20 caccccccvces 135,064,200 Apr. 15, '20 2 7 i44 
Taig sible — a4 . Mar. 26 June 22 General Motors new (sh.). 14,289,554 May 1, °20 25e 3 aan 27 
&S 75% on 3 May 24 General Motors Corp. pf.. 16, 186,000 May 1, °20 1% Q 77 77 
F ny 29 May 3 General Motors 7% deb.. 22,317,300 May 1, ’20 1% Q 8G RE 
mb s 4% 6 May 21 General Motors 6% deb... 60,489,500 May 1, °20 1% Q 71% 73% 
as os 7 June 18 General Motors right®......... __eessee  _opossvecs ee as % 1% 
5 38 Ny 6 May 2 Goedrich (B. F.) (sh.)......++- 600,000 Moy 16, 20 T1% Q G2 G41 
104 96 109% 3 June 22 Goodrich (B. F.) Co. pf.......- 38, 412,000 July 1, °20 1 Q RX RR 
os 53% ™% 4 5 June 23 Gray & Davis........... 2. 720; 6 Mar. 1, °2 ae Il, 25 
86 74 80 p file Jan. 5 35 June 29 Wranby Consolidated .. 15,001,900 May 1, ‘19 1% .. 38 = 38 
106% 86 100% “T0 & 84% Mar. 13 65% June 12 Great Northern pf...... seseeee 249,477,800 May 1, °20 1% Q G9% 792 
34s Diy 52% 31% 41% Mar. 19 33 Feb. 13 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Apr. 15, 20 $2. tw. Ts {ig 
rRy 38% 4714 3214 38% Jan. 3 27% June 23 Greene-Cananea .........+08% 8,781,200 Feb. 24, '19 $1.5 - 211 
10 8 12% 7 15 May 5 7 Jan. 24 Gulf, Mobile & Northern... Sat =§—s -  <eeceecah mA ve e Ae i4 
si 27 404 30 34 Apr. 14 28 Jan. 24 yulf, Mobile & Northern pf. 5 US. Serer rere se ox 26%, an, 291 291 
111% 58% a = «49%ssBH%H Jan. 8 55% Apr. 29 Gulf States Steel :. 11,199,400 Apr. 1, "19 % Q 61% 63% SCS : 
12 93% 9514 12% 92% Feb. 9 90% May 5 Gulf States S. Ist pf.........- 2000/0060 Apr. 1, '20 1% Q +. 90% 
Far] 2 001% 544 108 Jan. 19 81% May 20 ‘ HARTMA NN CORP se vccceccece 12, 900 00 June 1% Q 
49% = irae re July 8 50 Feb. 13 Haskell & Farker (sh.)...... July $1 QQ 
a ef *85 Me as, aeadaee ade apaedane Havana Kl. Ry, L. & P. 15.000, 00 May 3 8A 
. i 07 tri has ee sa” “Samnebew Helme (G. W.) pf...... 3,.964.3 July 1% Q 
sors _ see ” i 46% Apr. 19 30 Mar. 2 Hendee Seneados turing . 10,000,000 on he 
on €8 100 60 71 Jan. 12 fl Mar. 10 Homestake Mining .. 25. "116,000 Sep. Oe a 
bine ri ee ; July 9 75 July 2 Houston Oj) ........... ‘ ee hua we ous 
Apr. 9 13 Feb. 13 Hupp Motor Car ($10) 100 May 25e Q 
5! 92 104 85% 93% Mr. 10 Feb. 13 ILLINOIS © Als 2.200 08,296 000 June 1, ‘20 1% Q 
—- = re 1% Apr. 6 May 25 Indiah’ma Ttef. ($5)... 000 June 30, *20 ne Q 
PRG 41% OR% 42% 61% Apr 8 June 28 Inspir. Com. Corp ($20). 42 Apr. 26, ’20 $1.50 Q 
ul, NK 2% 3 ¢ May 29 Interboro Consol. (sh).. 1 owes . os oe 
471% 17% 31% 10% Feb. 23 Int. Con. Corp pf .. Apr. 1% 
Tie 10 37% 1014 Feb. 13 Internat. Agricultural.... om < as 
ee 38 WN% is Fob. 13 Internat. po ultural Apr. 1% Q 
21 104 14954 = 144g Feb. 17 lat. Harvester (new)..... 80,000,000 Apr. 1% Q 
116 107 120 ili June 4 Int. Harvester pf ‘ot w) 60,000, "000 June 20) 1% Q 
2 21 67% =. 21% Feb. 11 Int. Mereantile Mz 2g rex: _ — 
254 83) 1284 9z Feb. 13 Int. Mereantile ‘eb. 2, '20 tS SA 
- ” 4 mm + 7 a vias May 19 Int. Motor Truck Dawdsntee * BREE  —  cadiewsions oe - 
June 8 Int. Motor Truck rets,, 25% Pa. essence nee seee «se - 
{ Mar 4 Int. Motor Truck Ist pf...... July 1, °20 $2.33 SA 
§ Feb. 17 Int. Motor Truck 2d pf......- July 1, °20 $2.33 SA 
26% Jan 7 May 20 Int. Nickel (G25) ....c..cc00- 1 S@e .. 
SS Feb a June 10 TE; FEM) BE ccwccccccvctcess 1 1% Q 
91% Mar. 18 May 20 Internatio ial Paper Co....... oe oe 
110 Jan 3 aa. 3 Internationa' Paper pf....... 1% Q aa 
79% Jan 5 Feb. 16 Int. Paper pf., stamped....... 22 1% Q f; 
71 Jon 5 61 June 10 Internationa! Salt ...........-. 6.077, "100 July 1, '20 1% Q . aa 
6% Apr. 5 4 May !8 DUNG MOREE ciccacsscasscas 1,418,400 oo | es ie oF? ‘ 
5i% Jan. 27 36% Mar. 1 Iron Products (sh)..... 108,702 a ‘2 45 47% 45 
iT June 17 50 Apr. 8 Island Creek C. (sh) 118,798 $1 Q gee ae ; 1 
7% July 9 i% June 24 Is'and Oil & 7350) 22,500,000 és on 6% 7% 6% vi 
44% July 10 36% July 1 Invincible Oil ($56 17,990,500 ri 40% 44% 39% 447 
214% Jan. 9% 7% May 24 IRWEHEL TEA cccccccccccccses 12,000,000) = gecccccee ee oe 19% 14 10% 12 
444% Jen. 10 32 M*y 28 Jewel Tea pf .. 3,640,000 Oct. 1% =... 33 33 33 3. 
30 Jan. 2 20% May 22 Jones Bros. Tea 10,000,000 Apr. We Q 24 237 
aa... “saanaee Se. sieaoase KAN. CITY, FT S: & M. pf... 6,252,000 July 1 Q se ee . 52 
19% Feb. 24 13% May 3 Kansas City eutiios Ws ndaeseue 30,000,000 on es os 17 18 17 
48% Mar. 1 40 May 19 Kansas City Southern pf....: 21 Apr. 15, '20 1 Q 43 43 43 
Jan. 6 ay June 18 Kayser (Julius) &. Co........ July 2, °20 2 Q 5 sai - 
Feb 9 105 ay 5 Kavaer & Co. Ist pf.....cccce July 2, °20 1% @Q ba 
Jan. 5 981% May 20 Kelly-Springfield Tire ($25).. 5,511,250 May 1, °20 $1 Q 108 107 
an Jan. 21 bs June 17 Kelly-Springfield Tire 8% pf.. 5,860,000 May 15, °20 2 Q 98 98 
1g OY, Apr. 6 a) May 19 Kelly-Springfield Tire 6% pf.. 3,237,100 July 1, °20 1% Q rT és y- 
S35 24%, 115 Apr. 9 53% Moy 20 Kelsey Wheel ......0:00-0c000 nt a aaa = Sage? 67% 72 674 
bt 81 100% Jon 2 85 June 25 elsey Wheel pf ..... 3,000,000 May 1, °20 1% Q - o% ; 
41% 20 43 2 Apr. 7 24% May 20 Kennecott Corp. (sh.). 2,796,986 June 30, °20 tiie Q 26% 27} 25% 
4% 3 7 . Feb. 24 Bi June 25 Keokuk & Des Moines. OT Rear rs ‘a os 4 4 4 
ee on 30 7! as! gomacoms . cesccers Keokuk & Des Moines pf.. 1524600 Mar. 10, ‘20 2 oe a a . 
on a 126 : Jan 5 21% May 20 Keystone Tire a Rubber ($10) 3,308,300 July 1, °20 30c Q 20% 31% 29 
15 8&3 170 5 15 Jan. 31 125 July 6 Kresge (S. S.) Co.......e0.00. 10,090,000 July 1, °20 3 SA 125 = 125 
1% 104% 109% 10% 102% Feb. -25 99% July 2 Kresge (8.-S.) Co pf. 2,000,000 July 1, ’20 1% oe oe 
67% 50 sng oO os Apr. 16 ba June 9 Kress (5. H.) Co..... oe 12'000;000 May 1, °20 1 ae 
1935 100 110 10 102 May 10 100% Jan. 17 Kress (S. H.) Co pf.......00- 3,553,200 July 1, °20 1% ee 
915, 65% 107% 62% 1% Jan. 5 63 Feb. 26 LACKAKANNA STEEL ..... 35,108,500 June 30, *20 1% Q 72 7914 72 
bh) 2 83 33 43 Mar. 15 37 May 22 Laclede Gas Co.......... ++e» 10,700,000 Mar. 15, ‘19 1% .. 38% 3K 38% 
11% ™% 14 7 12% Mar. 11 8% Feb. 13 Lake Erie & Western ........ 11,840,000 _......... as és 10 10 10 
20 18 25 13 2244 Mar. 16 16 Fob. 11 Lake Erie & Western pf. Jan. 15, ’08 1 os 17 17 17 
24 12 40 2! 38% Jan.. 6 26% May 20 Lee Rubber & Tire (sh.). oe June 1, °20 We Q 29 30% 29 
65% 535% 6O% 4s, 47% Mar. 10 39% May 24 Lehich VaHey ($50).......... July 3, °20 87%c Q 41% 13% 41% 
205 164% 250% 195 206% Jan. 9 145 June 18 Liggett & Myers ..........+.. a June 1, '20 3 Q : 
wa ee es . 1554 Apr. 30 140 June 7 Liggett & Myers, Class B. 5,2, June 1, "20 3 Q es oe , 
10 107% 115 107 110% Jan. 8 9 June 21 Liggett & Myers pf....... 22,512,200 July 1, °20 1% Q 99% 100 IN% 
ee .- os <0 36 =6Apr. 12 25% Feb. 11 Loew's, Inc. (sh.) .. > 718,032 May 20 Q 26% 27 26% 
ae 27% 2m Rm Jen. 38 14 May 14 Loft. Inc., (shares)........... 650.000 Fasidnk abc be 1n% 16 15% 
45% 17% 81% 40% 70 Jan. 3 44 May 21 Loose-Wiles Biscuit ......... 6,776,700 * 50 53 50 
™ 82% 106% 4% 100 Jan. 5 6% ay 3 Loose-Wiles Biscuit, ist pf.... 4,599,700 July 1, ’20 1% Q ee ° ee 
mM. 53 120 ae 115% Jan. 19 105% May 19 Loose-Wiles Biscuit 2d s.. 2,000,000 May 1, '26 +h ei te Se a 
200 144% 245 147% 182% Jan. 2°* 131% May 19 Lorillard (P.) C eee 24,246,600 July 1, '20 3 Q 138% 141% 138% 
116 98 115 ur 110%- Jan. 10 100 «July 9 Lorillard (P.) Co pi sevee 11,308,700 July 1, °20 1% Q 100 100 100 
124% 110 122% 104% 112% Jan. 5 7 June 10 Louisville & Nashvlile.. eases 72,000,000 Feb. 11, °20 3% SA ‘99 102% 99 10% kal 
78% 70 I% 62 69% Jan. 7 64 Feb. 19 MACKAY COMPANIES .... 41,380,400 July 1, *20 1% Q oe os ee 65% 
6 57 66 63 644, Mar. 22 94%” June 30 Mackay Companies pf.... 50,000,000 July 1. °20 1 Q 60 60 60 60 
eo oe ee ee 45 Mar, 26 2 June 3 Mallingon «(H. R.) Co, (sh.)... 200,000 wep eegece ws oe os ti 25 
. oe es es, 80% Apr. 27 70 July 7 Mallinson ~~ R.) pi . 3,000,000 July 1, ‘20 ™% O 70 70 70 7 
e oe 137 130 151% Apr. 14 108 = Feb. 11 ‘“Manati Sugar ..... 10,000,000 June 1, °20 Q 119 122 119 122 
os oe . 102 Jan. 8 9 June 4 Manati Seent pt. 3,500,000 July 1, °20 4 Q “ve - 93 











Change 








206 





a 


Sales 
100 
100 

1,700 
24,700 
300 
HOO 
500 


1,700 


2,900 
17,400 
3,600 
5,800 
24,000 
300 
3,000 
31,100 
200 
6,400 


13,900 
2.100 


100 


3,300 
1,300 
6,200 
11,300 


200 
300 
400 
300 
100 


400 
300 


4,200 
600 
S00 
100 
2,000 


8,100 
2,900 


200 


17,500 
5,000 


1 
2,000 


400 
1,500 


700 
100 
200 
1,000 
106,574 
5,600 
600 
800 
400 
4,200 
3,600 
500 


100 
600 


28,500 


800 
100 
18,300 
6,500 


900 


2,000 
00 
700 
400 

7,300 


3,200 
\f 800 
78,000 


1,200 
100 
200 


2,900 


? ? i . 
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-—— — -- Yearly Price Ranges — Amount = ~- Last Dividend —-~. -— - Last Week's Transactions — 
1918. 1919. This Year to Date STOCKS. Capital Date Per Pe- ‘ ’ 
High. Low High Low. High. Date. Le Date Stock Listed. Paid. Cent. riod. First. High i. Low. Last Change. —_- Sale@ 
13% 78% RR 37% 52% Mar. 20 July 2 Manhattan’ Elevated —_ bamoue “BS, 8.1: a, 700 July 1, "20 1% @Q 41 41% 41 41 + 2% 400 
My ws 1% 1% aes 4 nenkende Manhattan : 5,000,000 és ° ' ° 1% . 
P 136 10) 33% Jun. 5 24% Mey 29 Manhattan 5,000,000 June 1, °20 Ge @ ° ‘ 2 
° ° 117 1G ee eotheee ; ans Manhattan 1,600,000 July 1, "20 ™% Q 
87 15 SOK 61% 69 Jan. 5 May 20 Marlin- Rockwell oe May 17, °20 $1 M 
os oe 31% 23 30% Jan S __June 8 Martin-Parry (shares)........ June 1, '20 Oe Q se 
40 40 433 * 32% May 18 18% Feb. 13 Mathieson Alkali ($50)....... 5,885,700 = ....seues es o* ne a os 
42% 23% F § 18% Feb, 13 Maxwell Motors ......... ea July 2, °17 a tee 23 25% 23 , 600 
° ‘ 21 Maxwell Motors c. of dep. ae !lCUlU *!lUOO OO i le i8 19 18 19 400 
69% 30 Maxwell Motors Ist pf........ Oct. 1, 18 1% Q 42% 12% 42% 42% 100 
ee e Maxwell Motors Ist pf c. of d. ee as 41 43 41 43 200 
S2 19 Maxwell Motors 2d pf........ 1,806 July 2, °17 1% .. es ‘ 7 
ae Maxwell Motors 2d pf c. of d. 8,227, ER ge " a 15% 5% 15% 1546 > __ 100 
47 May ‘Department Stores....... 15,000,000 June 1, °20 2 Q 112 112 110% 112 300 
98 May Department Stores pf.... 6,250,000 July 1, '20 1% Q . 98% o* see 
79 Mexican Petroleum ........... 33,091,700 July 10, 20 2% Q 189% . 199% 188 195% + 6% 48,400 
ST Mexican Petroleum pf........ 2 July 1, "20 2 Q 96 96 96 6 , 3 100 
22% Miami Copper ($5) ........-. May 15, '20 50c Q 20% 22 20% 21% + 1% 1,000 
#2084 Michigan Central ............ Jan. 29, 20 2 SA . *80 ie . 
41 Midvale St. & O ($50)......... 100,000,000 ° May 1, ’20 $1 Q 415% 412% + 1% 15,500 
he Middle States O. ($10) ---. 5,200,000 Feb. 1, ‘20 10e Q 29% 31% + 1% 51,000 
1% Minn. & 3t. Louis new........ 24,679,300 ...... . as 13 14H +1 2.600 
0% Minn., St. P. & S. S. M. 25,206,800 "3% SA bod 71% + 4 800 
106 M., St. P. & S. S. M pf.. 12,603. 400 3% SA 82 82 -) 
62 M., St. P. &@ S. S. M. 1.1.. 11,184,100 2 SA . 2 ae 
% Missouri, Kansas & Texas.... 63,300,300. ......... on 34 a4 re + 1% 
6% Missouri, Kansas & Texas pf. 13,000,000 Nov. 3 2 es 9 11% + 2% 9.0% 
20 Missourt Pweific .,........... 78. 234, 400 tan ‘ is 245% 26 + 1% 17,700 
41 Missouri Pacific pf 5,500 “aes ee or 41 413% + 2% 9,700 
95 Moline Plow Ist pf 10000 June 1% Q 9414 
Fi - oe cance Monon Valley Tr. 35,775 ‘ * pee 
1% 64 3) at] 69% Jan. 7 59 «=6May 19 Montana Power ....,.. 3,653,300 July % Q 60 
106% 95 106% ™ 100% Jon. 6 o% May 3 Montana Pewer pf 9, 700, 000 July 1% Q +s +s +. 98 _ oe 
pee ws a - 40 “Mar. 25 30% May 3 Montgomery Ward & Co.(sh.) 850,000 Feb. $1 33% 35% 33% 344% + 1% 10,400 
70 70 72 71% «6°72)0S Jan. 8 *60% June 21 Morris & Essex ($50) ..:..... 15,000,000 July $1.75 SA ee nal ae *60% eeeees 
a3 0 51 Jan. 5 32% May 24 Mullins Body (shares). séives 98,150 May 1, $1 Q 39 42% 38% 42 + 3% 3,700 
99% 09 ‘i catedikiee ; ped ar Mullins Body 8% Fees A 000; 000 May 1, °20 2 Q ee 134 ** 
119% 417 LI9% iit 111% Jan. 14 106% May 12 N ASH., CHAT. & ST. LOUIS. 000, 006 Feb. 2, °20 3% SA ++ . 
$3 26% 43% 29'S 410 Mar. 19 32%.May 24 N. Acme Co ($50) ........0006 25,000,000 Mar. 1, ‘20 8T%ce Q 345, 
75 45 86% July 9 44 Feb. 13 Nat. Anil. & Chem. (sh.) * 242; 683 rr s on 714% 
ee ee 1% s~ 7 June 26 8&3 Feb. 13 Nat. Anil & Chem pf.. 13,358,300 July 20 “1% Q 93 95% 
710% 99 139 107 125 Jan. 3 105 July 6 National Biscuit Co.... .. 29,236,000 Apr. 15, '20 1% @Q 105 109 
106% 121 112 1146 Jan. 9 16 July 6 National Hiecuit Co. pf...... 24,304,500 May 29, '20 1% Q 105 105 
7% Mw 92 7 80 Jan. ; ae June 11 National Cloak & Suit........ 12,000,000 Apr. 15, °20 1% Q 61 61 
1 100 108% 102% 102% Jan. 13 92% May 25 National Cloak & Suit pf. 4 June 1, ’20 1% @Q . +. 
21% 13 24% xy 13 Apr. 7 s Feb 6 National Con. & Cable (sh. * Oct. 15, °17 $1 ne 9 9 
4% 37% ASG 45% 89% Jan. 2 63% My 2 Nat. Enam. & st. Co......... June 20, 20 i% Q 694 72% 
99% 88 104 93 102% Jan. 7 92% May 24 National En. & St. Co. pf..... June 30, "20 1% @Q 
GO 43% Dg 64 03% Apr. 12 72% Feb. 26 National Lead Co............ June 30, 20 i% Q 17% 79% 
105% § 112 12 110 Jan. $ 100% May 2 National Lead Co pf.......... 7,600 June 15, ° Q . 
ee eo 19 12% 14 Mr. 29 14 Mar. 29 National Ry. of Mexico Ist pf. 28, 821,000 Feb. on es 14 
10% 4% 14 1% 7% Mar. 2¢ 4% Feb. 13 National Ry. of Mexico 2d pf. 124, 654, 000 . oa 5% 4 
21% 16% 21% 13% 17™% Jan 5 11% May 22 Nevada Con. Cop. ($5)...... IO. 285 June Q 13 18 
36% 17 50 23% 47% Fe b. 20 31 June 18 New Orleans, Tex. & Mexico. 12'3 f ae. 36 33 34% 
89 98% 143% 9% ##+i#w7 Jan. 3 92 Feb. 13 New York Air Brake......... 10, 000° "000 June Q 98% 103 985% 101 
R454 67% 83% 66% 77% Mar. 10 64% Feb. 13 N. Y. C. & Hudson River..... 247,390,400 May Q 67% 70% 
34 13% 3% 23% 36% Mar. Il 23% Feb. 13 N. Y., Chi: & St. Louis....... 14,000,000 Mar. ee 29 30% 
65 55 70 58 62 Mar. i1 50 Apr. 13 N. Y., Chi. & St. Louis Ist pf. 5,000,000 * July we ee 
48 40 53% 10 Oo Mer. 12 41% May 4 N. Y., Chi, & St. Louis 2d pf.. 11,000,000 May oe 
27 18% 70% 19% 48% Jan } 0 Feb. 10 New York Dock ............. 7,000,000 Feb. A 
48g 42 75 440g 61 Jan 3 45 Feb. 11 New York Dock pf........... 10,060,000 Jan. SA 
23% *93% 92 92% *S4 My 13 *S4 May 13 N. Y., Lack. & Western...... 10,000,000 July Q 
15% 27 40% 25% 36% Mar. 10 23% Feb. 11 N. Y., N. H. & Hartford...... 157,117,990 Sep. .- 
24% 18\& 24% 16% 21% Mar. 10 16 Feb. 6 N. ¥., Ontario & Western -. 58,115,990 Apr ° 
- - = 1044 Jan. 27 102% Jan. 23 Niagara Falls Power pf.. ,515,400 Apr. Q 
21% 14 20 9 29 Mar. 11! 10 Feb 9 Norfolk Southern ....... 16,000,000 Jn. ne 
112% 102 112% on 100% Mar. 10 85 June 9 Norfolk & Western . 35.000 June Q 
72 69 76 H6O% 72 Jan. 13 64 May 20 Norfolk & Western pf. 23,000,000 May Q 
57% 39 7 47 June 26 48 Mey 20 North American ...... .. 29,779,700 July Q 
105 81% 1% 77 84% Mar. 16 66% June 12 Northern Pacific ..... . 247,993,400 May Q 
7 52% oT 465 77% Jan 5 49% May 21 Nova Scotia Steel & Coa ~e. 15,900.000 Apr Q 
H ° 6 22% Apr. 17 15 July 8 Nunnally Co . (sh.) 160,000 June . 
29% June 10 26% July 8 OHIO BODY & B. ..... (sh.) 104.632 July Q 20% 27%, 
46% ) ss) 35% Apr. & 44 Feb. 13 Ohio Fuel Supply ($25)...... 19,813,100 Jan. Q 
13 4% 11% 0% Apr 6 6 June 28 Ontario Silver Mining........ 15,000,000 Jan Q 6% H% 
2 - oe 5% Mar. 9 3% May 20 Oklahoma, P. & R. (new) ($5) 15,000,000 July Q dy 434 
149 128 157 Apr. 14 107 May 20 GREP MOONEE cccccecccesecece 9,460,100 Apr . 1% Q 22 32 
o8 8 od “a ¥ Otis Elevator pf ............. 6,500,000 Jan 7 2 Q -* 
oe ee 39% 34% 41% Jan 5 21%, May 20 ig |” este (sh.) 411,668 eneen ee Ss 26 27% 
10% 44 74 6 6 Jan. 2 47% May 21 Owens Bottle “($25) pavebe-dugaen 3 5 July 1, "20 Tie Q WO 
109 107 104 10) 100 Jan 6 100 Jan. 6 CGRS BONE Ble cc ccccccccces July 1, “20 14% Q 
‘ ‘ 100 1m eeeeee = .. 3 BRE Ww ERY 2,000, 000 June 15, "20 ™% Q 
4544 40 {7 40 25 May 14 25 May 14 fie errr 7,000,000 Nov 1, "19 1 ee - “+ 
ee oe Bs) 414 : eceee - eee Pacific Coast 2d pf. ‘ 4,000,000 May 1, "20 1 Q : . 
NO 7% 78 Jan. 2 417% July 9% Pacific Development ($5 8,196,459 May 15, 20 2 Q 0 W% 
; i5% 58% 61% Jan. 5 414 May 20 Pacific Gas & Electric........ 34,044,100 os : -. 9 nly 
40 23% 42% 29% 38% Jan st) 300=s June 21 Pacific Mail ($5).......... ae 1,490,970 June 15, '20 *$1.50 SA 3 31 
27 18% 41 22 Hi June 22 7 Jan. 18 Pac. Telepkone & Telegraph.. 32,515,000 . oe -* 
- 2 90 88 ‘ ie Pac. Tel. & Telegraph pf... 000,000 Apr. 15, ‘20 1% Q 
72% 63% 140% 67 116% Apr. 71% Feb. 13 Pan-American P. & Tr ($50) 48,289 600 July 10, °20 $1.50 Q 108% 
é 104% 2% 111% Apr. 14 13 Do Class B, ($50).. 10, 05 July 10, °20 $1.50 Q 8) 
4.% 42 47%. Jan. 6 2 Parish & Bing Scag a 130000 Apr. 20, ‘20 $1.00 Q 93 
; ee , % 8 Jan. 26 Penney (J. C.) pf...:........ 3,000,000 Tune 30, '20 1% Q 98% 101% __—984 
HOM 43% 43% Mar. 10 Penn. R. ce esene $99,296,460 May 29, '20 ie Q IR 40 
P rth Apr x 3 Penn Sea»oard ; ..(sh.). 115,643 , a 25% 26% 
61 30% $2 Feb. 9 0 Mey 20 People’s Sas, Chicago........ 95, 500 Aug. 25, °17 1 ee 3544 35% 
6% reba 16 Mar. 11 9 June 7 Peoria & Fastern ...........- 10,000,000 See . “oe 10 10% 
18% 7™% 32 «Feb. 21 22% May 20 Pere Marquette............+.. 45,046,000 sala tice ; a 24% 2% 
64 52% #8 Feb. 27 570 July 2 Pere Marquette pr. pf........ 2,429.00 May 1, ‘20 1% Q 58 58 
MO) 30 a7 | Jan Hy 3 June 8 Pere Marquette pf........... . .200,000 ° ° ° ° es «* ** 
37 20% 44 Mar. 23 Feb. 11 Pettibone-Mulliken ose R00 i i oe eo ie «“s os 9 
100 os : as. ansesces Pettibone-Mulliken July 1, ‘20 1% @Q -: a o2 = 
35% 21 43 30 12% Jan. 10 Philadelphia Co. ($50) Apr. 30, '20 The 37% 3TH bie 37% + % 1,400 
= a ao ca 4% July 2 Phillips Petroleum soceQ. “SD ss ee ccennce én ae HS 44% 43 WM ! 1,600 
6S Mar. 29 y 2 Phillips-Jonee ...... ° 4% , 80 ee es . oe 
ov wa ad Mar. g6 May 20 Phillips-Jones pf.......... aad .500,000 May 1, "2 . . Saald - 
al PY) ” 38% S2% Jon 06 May (24 Pierce-Arrow M.......-- (sh.). 250,000 May 1, ig 53 414 + 1% 28,700 
104 89 111 101% 108% Jan 90 May 21 Peres Aare Motor pf........ 10, 000,000 July 1, m8 a 93 + 1 , 100 
19% 14% 28% 16 23% Jan. 15 May 20 Pierce Oil ($25) we Se peeeaee . oe 16% 15% 16 + 4 3,500 
: 105% 93 m Jn 81 May 13 Pierce Otl 8% July 1, '20 2 Q 84% S4 84 + 400 
mR 42 74% 5 64% Mar 1% Feb. 13 Pitts. Coal of Apr. 24, °20 1% Q 6344 6 *61 + &% 6,200 
RAW TO% 98 8% 1% Jan. 2 e July 1 Pitts. Coal of Pa. pf. Apr. 24, '20 1% Q . 8} - 
ws 4G 72 44 soy Mar. I! ww Feb. 11 Pitts., Cc &st.l sane 3, Jan. .26, ‘20 2 SA oe LG 
‘ 75% June 24 69 May 28 P.. C., C. & &. L. « «++ 14,736,200 esenneces ° oe ¢ o* . $3 
*130% *124% . eee ° es Pitts., Ft. W. & Daal ha 65,216,900 July 1, °20 1% Q ee ° *1 3414 
fi : 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf........ 12,714,300 July 6, °20 1% Q * . .: 125% 
98 90 m% Jen 7 83 May 24 Pittsburgh Steel pf.......... 10,500 000 June 1, "20 1% Q @.. 7 85 ++ 
10% 22 33% Apr. 27 21% Feb. 11 Pitts. & West Virginia....... 30,500,000 cdi a 29% 31% 2014 31 + 2% 7,000 
R2 61 x0 Mar. 26 70 Feb. 11 Pitts. & West Virginia pf.... 9,100,000 May 1% Q = os i; 
20 5 % Jan. 9 5% May 24 Pond Cr. C t. cfs. ($10)...... 2,129,200 Apr. Be Q 17 17 - ¥ 100 
73 55% 113% Apr. 12 84 Feb. 13 Pressed Steel Car Co......... 12,500,000 June 9, °20 2 Q 1%, 99% 104 + 1% 4,300 
100 93 14% Feb 2 6 May 22 Pressed Steel Car Co. pf:..... June 2, '20 1% Q oT 97 98 —2 400 
100% 85 ; 13 63 May 19 Public Service Corp., N. J.... June 30, '20- 1 Q ++ -: . 63 .: 
132% 100% 19 109 Feb. 13 Pullman Co ccccccscscccccs — 120,000, 000 May . 2 Q 113% 117% 113% 117 + 4 2.100 
es es 19 7A Feb. 25 Punta Aleg. S r ($50) asaece 11.627,150 Apr. 15 Q 100% 104% 99% 102% + 23 9,000 
3 37 May 20 Pure Ol! Co ($25).... eedee 45,937,500 June 1, Q 41% 42% 41 425% + 1% 15,125 
“ eminent — 5 . — iccmamsiianiatial 
” May 20 RAIL ST. SP. CO 13,506,600 June 30, '20 2 Q 98 100 8 99 + 23 3,000 
112 104 May 25 Rail. St. &p. Co. 13,500,000 June 21, '20 1% Q MN% O14 Hy 99% + 2% 190 
aa ee June 23 Rand Mins 30,760 * A de ° 28 ose 
July 8 R. R. Sece., L. stk. 8.000000 July 49 +9 +9 49 $ TO 
27% June 28 Ray Con. Cop. ($10).......... 15,771,790 June i7% 16% 16% + 4,800 
93% Feb. 11 Reading ($50) ceeces 70,000 000 Miy , 125% 85 ny + 5% 161,000 
38% Mar. 9 Reading Ist pf. ese . 28,000,000 June 10, '20 +4 4314 44 + 1 200 
gn ast Mar. 9 Reading 2d pf ($50)........--- 42 000,000 _ July 8, "20 15 13% 45 + 1% 900 4 
105% &S AL | Jen. May 20 Re >mington Typewrite Diavakend 7,978,200 . T3% 61% 72% + 12% 5.000 
103 on 100% Feb May 21 Remington Typewriter Ist pf. 700 July 1, sae 
101 N54 1% Jan ¢ May 21 Remington Typewriter 2d pf.. 4,361,700 July 1, 
*115 *112 ‘ . ade Rens. & Saratoga ...........+. 10,000,000 July 2, "20 ‘ 
. ° 53% 46 9% July & 34% Feb. 26 Replogle Steel........... (sh.). 250,000 87 93% 87 ¢ + 
on 72% 145 71% 124% Jon. 3 34% Feb. 27 Republic hen & Steel GBaccase Ga 000 000 03% ORIG 93% ¢ + 
102% 925 106% 100 106% Jan. 13 ad May 24 Republic Iron & Steel Co. pf.. 25,000,000 95 95 95 OF + A 
74% 44% 5% Jan 2 37 Mar 4 Republic Motor Truck... (sh.). 100.000 48 51 48 5 4+ 3% 
ois 23 Apr. 15 15 June 30 Robt. Reis & Co......... (sh.) 100,000 P 16 16 16 16 + \% 
S+4 Apr. 15 75 June 21 Robt. Refs & Co. Ist SEs cnsas 2,257,000 7 77 77 77 
121 S4 120% May 8 93% Feb: 11 R. Dut. N. Y. (sh 403,220 112 115% . 112 113 
a 1s 17 25% Feb. 21 24% Feb. 19 Rutland pf .... 9,657,000 saimeash dis “s * .‘. 25% epee 
— —— - - es a - -— —---— -—---+ == -—— --—-— _——- . — 
it 12 1T%; Apr. 12 14% Jan. 2 ST. JOSE PH LEAD ($10). «-» 14,094,660 June 21, °20 tie Q 16 600 
17% Oe 27% 10% 26% July 10 u Feb. 12 St. Loufs-San Franciseo...... 46,432,000 ~—=s.............. 24% 5. G00 
RR 2 37 20 34 Feb. 20 “ Jan. 14 St. Louls-San Francisco pf. n° | éeacgbunss on i 32% "300 
25 19 2 10% 18 Feb. 24 1 Feb. 11 St. Louis Southwestern. . . 16,856,200 SESE as oe 13% 7.200 
40% 28 3T% 23 30 Feb. 2 20% May 2 St. Louis Southwestern p ~ 19,893,700 Apr. 15, "14 7a te 23% 2 700 
‘ - oe oe 2544 June 18 21% June 28 S. Cecilia Sugar ........(#h.). 105,000 ETS ee oe 22 4,200 
80% 51M N44 na 85% Apr. 6 41 May 13 Savage Arms . eons 9,239,300 June 15, '20 14 Q 48 1.00 
18 4% 29 614 21% Jan. 13 8% May 28 Saxon Motor...... 4 ie 187,000 Apr. 19, °17 i¢ : 9 3'000 
12 7 12 ™ 9% Feb. 19 6 July 1 Seaboard Air Line. eee 21,283,100" obeecdes . 7 1,400 
¢s ’ 7 7 64. egnedoee oa. WEbensved Seaboard A. L. trust cfs...... 12,371,100 Be E rv Pe iat: 
25% 15% 23% 12 18% Mar. 1 10 July 1 Seaboard Air Line pf.. 12, 668,5 Aug. 1 P 12 1,400 
3 ‘ 15 15 dc -tinnsae Rod 60” 600eneee Seaboard Air Aine bf. tr. efs. RAED nanveccci os as es rot : 
176% 133% 0% «18 243 «Apr. T% 200 July 7, Sears, Roebuck & Co s+e+ 75,000,000 May 15, "20 2 @Q 200% 900 
120 6 120 115 119% Mar. It 112% June 12 Sears, Roebuck & Co. pte. -» 8,000,000 July 1, "20 1% , 
18% 13 phe, 10 1%) «=6Jan. 17 8% June 21 Shat. Ariz. Ci r ($10)...... 3,500,000 Jan. 20, 20 Be 3 9 
, ie 8u ™4 9% Jan. °8 72% June 28 Shell Trans. & Truck, (sh. 375,000 Feb. 3, °20 T4c 73 
Fi ws 414 41 48% Jan. 5 28% May 24 Sinclair Corse. Oll........ 1 OY eee re ° 32 
71% ao Ds) 82 m 2 6 May 20 Sloss-Sheffield Steei & Iron... 10,000,000 May 10, ’20 1% 73% 
92% at VT% bs 4g r. 19 RN June @ Sloss-Shefficld S. & I. pf.... 6.700. 000 July 1, ‘20 1% 8 ie ee 8 ite ee Meet. | gies 
162 120 257 132 3100 «=—Apr. 14 200 Feb. il South Porto Rico Sugar...... 5,625,000 July 5 Q 290 
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New York Stock Exchange Transactions—C ontinued 
































































































































































































































































































































































___-+ —_—-—— Yearly Price Ranges ——_———— Amount -—— Last Dividend ———_, _ Last 
m9 This Ye ear - to Date. STOCKS. Capital Date Pe Pe- 
High. _ Lew. High. Date Lo Stor Li 3 Paid Cent, riod. First. High 
117 ~ 107 1G Jom 2 South Porto Rico Sugar pf suly 1, °20 2 Q 10S 108 
ils n% Jan 3 Southern Vacific ...........-. 302 July 1, °20 1% Q 5%, 
* ° June 3 Southern Puc. trust receipts.. 1,047,200 = .........- ° ee ‘ 
R4% boa) July 10 Southern Kailway ............ M4,599,.300 = ..ceeeeee ua 2116 
15% 57 72% July 10 Southern Lailway June 3 2% SA mo 
= i% 0 J: n. So. Ry., M. ) __ Apr. SA 6 
120 St 160 Api Standard Milling ) May Q xi 
R614 7 HH Apr Standard Miliing May % Q e on 
ai ‘Y¥ a Mar ga Oi, N. J June 5 Q G5 650 
July 3s. N. J., St Si MA OE. came nates oe ae 108 10% 
Mar ination’ Oil, N. J., $ June 1% Q 10444 105% 
o1% June July Steel & Tube pf...........- ° 5 July 1™% Q 8S SR 
5 ‘= v1% June July Stern Bros. pf......cccccscece 3,000,000 June 38% Q és oe 
x é oe ee 5 M:ir ay Stewart War. Sp. (sh.). 400,000 Feb. 1 pe 41 44 
ee os 104 36% Api eb Stromberg Carb. (sh.).. 74,026 July 1 Q 773 7% 
72% B3% bP | 45% 2% Apr. ne ay Studebaker Co ........ 66,000,000 June 1% Q 71% 70% 
100 8OWKn 104% 2 101% Jan. 2 June Studebaker Co. pf.. 10,260,000 June 1% Q : ft 
45% 24% M% 52 to Apr. 41 Feb Superior Steel oe 6,000,000 May 1% Q 1% 4% 
100 oo 105 4 102 Jan. 98% June Superior Steel Ist pt ecocce 2,010,000 May | 15, 2 Q 
47 "Apr 4014 Mery TEMTOR CORN & F. PROD., 
ee ere Apr. 5, °20 $1 Q 
el as oe os 7 Mar. 26 ie Coes BGR )icsccccce 0 ee, wh bcncce ie Se 
21 12% 17% 9% 3% Mar. 31 Tean. C. &2 C. cis...... May 13, "18 Ep 
iA ae os oe ion May Ss ) Wesne Ca. (GB) «noc ccsccscees June 30 °20 jie Q 
on oe os 214 Mar. 22 ; > Pk Sh DORR Ee Biccctvadse sgnntaer." sesdsnnue 
14 _ 27% 47 Mar. 22 2 Feb Temas & Paste. ....ccescsee 3 pf 
ai ° oe 53% July ‘4 4 June Texas & P. Coal & O......... 4,000,000 June 30, °20 
" le we July 8&8 W% July T.&P. C.&0. sub. rec.  smbaanns “< 
150 130% 460 180 2 Apr. 17 240 Feb Texas Pac. Land Tr.......... 2,000,700 —_—.......... oe 
31% 12% 17% Mar. 26 11 Apr Third Avenue ... Oct. 1, °16 1 
200% 178 229° Mor. IS 10 May Ties Water Oli, ..000+.060.0. : June 30, ’20 “ © 
S23 48% %% Jan. 3 t0% May Tobacco Vroducts ...... 1 00 May 15, 20 1% Q 
7 87 7 a May Tobacco Products pf.......... &, 000,000 July 1, ’2 1% Q 8m. 
4 2s Feb T., St. L. & W. cfs. of d..... 616,700 ' ac 
3 May T., &. L. & W. pf. c. of d... i ‘i ee 
bs) May Transcont. Oil, (sh.)......... P an 
3 May Transue & Wms. (sh.)........ e $1.25 Q 
4, 3 10 June Twin City Rap. Transit...... 22,000,000 Jan. 2, °1f 1 +s 
101% 80 June 4 June Twin City Rap. Transit pf.. 8,000,000 July 1, ’2 1% Q 
115 Apr. 15 164% June UNDERWOOD TYPEWR. 9,000,000 July 1, 20 . © 172 
112 Jan. 28 108 Feb. Underwood Typewriter pf..... 3,200,000 July ‘a 1% Q : 
re Apt 14 May Union Bag & Vaper..........- June 15, °20 2 Q 87 
54% Jon 3 27 May Union Oil, (sh.)........ Jaake i 3 32 
119% Jan. 3 110) Feb. Union Pacific ...... eeesoeses 2% Q 1 
63 Jan 3 61% May SIMRO PUGIIS Bl. ccwccccses i Soe 2 SA € 
37% ot Jan. 5 40% Feb. United Al. St. t. cfs. (sh.). Apr. 20, '20 1 Q 43 
107% 16% June 4 130 Mar. United Cigar Stores.......... May +5. 20 2% Q oe ; 
106 111% Jan. 13 we Feb. United Cigar Stores pf.. June 15, °'20 1% Q ie oe 
Jan. 14 10) July Wettes Drag 260.2000 July 1, °20 2 Q 110 110 
June 29 % July I'nited Drug rights seo _stgentes S266 e0e0'a0 oe me 1 1 
Jan. 13 46% July United Drug Ist pf. ($50).... 16,221, May 1, °20 87%e Q 40% 40% 
ol opal le ¢ United Drug 2d pf... 1,171,200 June 1, ‘20 1% Q pe se 
Mar. : United Dyewood ....... 13,918,300 July 1 b rr’ 
Jan. ¢ United Dyewood rf. ¢ Spratt July 1 : 
Api. 14 United Fruit Co...... . 50.3165 Apr. 15. 200 207 
a United Paperboard ... 9,186, 200 May 2 se ae 
18 United Rys. Inv. Co..... 20,400,000 > Pr 1m 
27 United Rys. Inv. Co. pf.. 15,000,000 Jan. 10, °07 1 23 
3 5 United Retail Stores (sh.) 9,178 Feb. 2,. °20 $3 S21 
3 15% Feb. U.S. G. L. Pipe & Fay. Co. 100,000 Dec. 1, '07 i 
7 42% June U. S. C. I. Pipe & Fdy. pf.. 12,000,000 June 13, '20 m™m «¢ 
6 ; Be, As ON oc cans cc cavenede —— Nov. 29, °16 Sp 
br a U. S. Food Products.. ‘ Apr. 19, ‘20 1% Q a7 
9 7 l. S. Indus. Alcohol... June 15, '20 2 Q 3% A 
Hy U. S. Indus. Alcohol pf Apr. 15, °20 1% Q m5 ut 
S U. S. Realty & Imp 10; 162, 500 Feb. 1, °15 Pv 61% 
FA eS repre 80,956,400 Apr. 30, '20 2 Q 7 1(MRE 
13 U. S. Rubber Co. tst pf.. Apr. 30, ‘20 2 Q 108 10814 
3 Tl. S. Sm., R. & M. ($50) Apr. 15, °20 ) 60 
27 U. S. Sm., R. & M. pf., ($50). Apr. 15, ‘20 ~ 43 
5 €, B. Bleek Corp... ssseccsecec. TO June 20, '20 4 NS 
20 U. S. Steel Corp. nie May 29, ‘90 % 107% 109% 
3 Utah Copper ($10). — June 30, '20 $1.50 Q 6 70 
2 2 Utah Securities Corp. seccsccce SRCCCOO 8 = S Bec aavon ° 
Apr. 16 42 Feb VANADIU M COR. (sh.).. ° Apr. 15, "90 $1.50 Q 4 
Apr. 14 ny Feb Va.-Car. Chemical ........... May 1, °20 1 Q 74 
Jan. 7 104 May Va.-Car. Chemical pf......... Apr. 15, °20 2 Q 105 
June 17 76 Fob Va. trom. C. & CoKe..crcoccess Jan. 25, °20 3 SA 110 
June 7 17 May V. Vivaudou (sh.).. July 1, °20 0c Q 18% 
Jan. 15 20 June Vulean Detinning ............ 2,000,000 ......... os os oe 
Ja 5 7 Apr. Vulean Detinning Oi oawes thas Apr. *20 6 Q 
Tob. 24 7 May NR 9 ae ram 73 RX 
Feb. 24 20% Feh. OF PPO rece 22% 
Feb. 19 14 June po OE Ae Bearer ee 1! 
Mer. 31 48 May Wells Fargo Fxpr-ss.......... eG 
Feb. 24 8% Feb Western Maryland ........... ” 
Fe! 19 14% Feb Western Marviand 2d pf...... 6 
Avr. 7 20% Feb. Western Pacific Ry..........- 27 
Mar. 29 4% Feb Western Pacific Ry. pf....... 65 
Mar. 18 RI June Western Union Tel...... " R2 
Jan. §& 103 May Westinghouse A. Brake (# 154 
ra Jan 3 4414 May Westing. E. & M., ($50). - h 
His ‘ Jan 9 62% May Westing. F. & M. Ist pf., ($50) 
0s #200 175 175 Ms Wevman-Pruton .........666. 
: es 100 100 Weyman-Bruton pf Me: 
12% s 1s 7 Wheeling & Lake Erie 10 
Da 17%, 25% 17 Wheeling & Lake Erie 18 
0 36% 86 45 White Motor, ($50) it 
aie : . es Wickwire Sp. St., (85) Os, 
ea 4414 Q2% Willys-Overland, ($25). 19 
Sou as, Rn%, Willys-Overland pf... 2 
77% 10'% GSK ys June ¢ Wiison & Co., (sh.). i HRY, 
ong, 104% Og 9215 Jan. 13 LU June Witson & Co. pf......+.+.200- a oe 
20%, 41% 2% 42 Feh. 24 2h May Wisconsin Central .... ~ Ot — 
19s, 1203 190 145 Apr. 14 190 Jine Woolworth (F. W.) Co 107 108% 
115 WT, 112% 164% Jan. 6 194% July Woolworth (F. W.) Co. 1N41%% 104% 
69 117 ptt) ony Jan. 27 60 Moy Worthington Pump ......... 178 6R 77% 
ny NR, R& 0 Jan. V5 88 Feb. Worthington Pump pf. STR, 00 sO 80 
7% 81 66 76 Jan 6 66 June Worthington Pump pf. 10,299,100 
FOOTNOTES | eaiteh aioe ers ig sane International Motor Truck paid 100% in | LAST SALES 
° low prices are based on sales of Pacific Mail ........eeveeeee extra stock May 11, 1920 | 
Fe Mwy Soy — i snecial instanecs | St. Joseph Lead. Extra Kelly Sprinefield Tire paid on common May Stock 
where an asterisk (*) indicates that the Stern Bres. & Co, pf.. M%% | Back 1. 1920, 39% in common stoe 
price civen is for less than that amount Texas & Pacifie Coal é Oil. 10¢ Extra May Department Stores pai “on common & 
tIncluding the amount of New York Central (Also 20¢ in stock.) i 33.1-3% in common stock on July 10, 1920 Ameriéan Cities 
Railroad steck fisted. {Payable in scrip. | Tide Water Ol vre..scccsce +. 2 % Extra Mexican Petroleum paid on common 10% in American 
x Rx dividend. } Unde rwood Tynewriter ..... + % Extra common stock July 10, 1920. ] 
The rates of dividends referred to under | Vulcan Detinning pf........ 14% Back ere ne bi age 20% wt Maren | sy) 
‘ina . ude eri: | Alb. & Susq. %% Extra on Jan. 10, » 19 and 30% in stock July 10, 1920. Clinch 
note indicated by + include extra or special rot Sneteaes in ote given hg connaaee Owens Bottle common paid 5% in common | Clinch 
dividends as. follows: Amount. Kind. | table stock on July 1. 1920 Certain-Teed 
American Shipbuilding ...... 2U% Extra | asin) = = Pan American Petroleum and Transp. paid on iver gh 
Am. Suvar Refining ........ ¥.% Extra | American Stee! Foundries paid $2 in com- common and Class B stock $5 in Class B . “aght ee 
Beek Termital «2... .22000.62% 2%% Scrip | mon stock May 29, 1920. stock on July 10, 1920. Consol <o8 
Certain-Teed Products ...... $1 Extra Brown Shoe common pee. ” al 3% in com- Pierce Oil common paid 2%% in cofntiion Day on 
Co!umbia Graphophone Ssinel 1-20% Stock mon stock on July 1, 192 stock July 1, 1920. or org 
Corn Prod, Ref...2........+. 1% Extra Central of New Jersey pow 4 a special divi- Savage Arms paid 5% Extra on Jan. 15 and Detroit. 
Durham Hosiery, C Extra dend of 2% on June 30, 19% April 30, in addition to the regular quar- El . 
ee eee y Extra Chandler Motor paid 33 1-3% ~ stock June terly payments of 11%.%. Helme (G 
Int. Mer. Mar. pf Back 10, 1920, Studebaker Corporation ‘paid 331-3% in Hocking V 
Kennecott Conpe Extra Crucible Steel paid 50% in stock April 30, stock on May 5, 1920. Ingersoll-Rand 
(Canital distribution). 920, United States "rubber paid 12%% in stock Monile & Bi 
Loose-Wiles Biscuit pay- Endicott-Johnson paid 10% in stock on com- Feb. 19, 192 fobile & 
ment on account of back mon June 1 4 — aflgar ieee paid 10% in stock Apri! Northern 
dividends covering period General Motors paid May 1. 1920, 4% of a Northwestern 
from Feh. 1, "15-Nov. share of new no-par stock on old com- Union’ ,s and Paper paid 50% in stock Dominion 
Ohio Fuel Supplv.......... p Extra mon and 1-40 of a share on new common. May 20, 1920. Ry 
(Payable in Liberty Loan General Chemical paid 20% in stock May Woolworth (F. W.) Company paid 50% in 
Bonds.) 20. common stock June 1, 1920. *Odd lot 
Standard Oil Securities 
—-duly 10--——, —--July 2--—~ -—--July 10--—  _---July 2--—, 
Bid Asked Bid Asked Bid Asked Bid Asked 
Anglo-American Oil Co., Lfd.... 23 24 22% 23% Galena Signal Oil Co pf., new.. © 93 RN 92 Southern Pipe Line Co.. 
Atlantic Lobos Off Co........ . 8 42 33 35 Galena Signal Oil Co. pf., old.. 90 93 88 92 South Penn. Oil 
Atlantic Lobos Oil Co. pf........ % 105 05 105 Ilinéis Pipe Line............4+-- 150 160 148 153 Southwest Penna. Pipe Baus 8 
atlantic Refining Co..........-. 1.150 1,200 1,150 1,200 Imperial Oil, Ltd....... seeseees 100 105 100 105 Standard Oil Co of California 
Atlantjc Refining Co. pf........ 104 105 104 105 Indiana Pipe Life Co.. poam'> ie 87 84 87 Standard Of] Co. of Indiana 
Borne-Serymser Co............-+ 425 475 425 475 International Petroleum Co., Ltd. 34% 35% 34 36 Standard Of! Co. of Kansas 
Buckeye Pipe Line........ ee 7 R4 86 National Transit Co............ 26% 27% 25 26 Standard Oil Co. of Kentucky 
Chesebrough Mfg. Co. Cons..... 220 230 220 230 New York Transit Co.....-...+. 100 170 152 157 Standard Oil Co: of Nebraska 
Chrsebrough MHfg Co. Cons. pf. 103 108 103 108 Northern Pipe Line Co....2..+4. 0 05 it) 95 ese 3 _ “* re York. 
~ - x AO. Oo mo 
Continental Oil Co..........- coe 185 145 110, 115 hn dvcddccccsiviocses 280 285 275 280 Standard Oil Co. of Onio pf.. 
Crescent Pipe Line Co... ‘ 27 30 27 30 Penn.-Mex. Fuel Co.....see0s04 42 45 42 45 Swan & Finch Co........... 
Cumberland Pipe Line Co...... 155 165 145 160 Prairie Oil & Gas Co........... 5700s Union _ Car .. 
Bureka Pipe. Line Co........+.. 100-108 9 101 Prairie Pipe Line Co..¢+.....++. 200 = -2Hh—ias«NS erate arn ws 
Galena Signal Oil Co.. 42 45 42 45 Solar Refining Co....+........++ 350 370 335, 30 Washington Oil Co......... 
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Date 
Nov 18 
May, "18 
June, "18 
Aug., "17 
Aug., "17 
Oet.. “SF 
July, "18 
Apr 17 

48 
16 
1h 
ie Es) 
17 
17 
mh 
$ "18 

" "18 
N 16 
Apr "18 
Nov 16 
Apr 6 
Sep., “16 
July 2 

Asked 

125 
270 
6s 
312 
O60 


Dat 








Ne w York 


Monday, July | 


























52 THE ANNALIST : 
The Trend of Bond Pri A f 40 Listed I 
1918 1919 1920 
Oet Nov Der jan. Keb. »Meh. Apr. May June July Aug. Sept. Oct.. Nev. Dee. Jan. Feb, Meh. Apr. May June -Juls Lug. Sept 
85 } oO? 
j 
| 
4) 
oo ot 
7 . 75 
oo? 
‘ 
- | 70 
0 | 
j 
i 
} 
| 
j 
bo } bo 
i ; ly 10 Total Sal 50,658,500 P Val 
Week Ended July otal Sales $50, oO ar Value 
Ra Te 10 Net Range, 1920 
fl l. ale Hieh ] } ! L Sale Hizh Low Last Ct High Low Sales H 
. ADAMS EXI , 4 ~ 5 " ( e. Sh. I HAs 7 ) re 729 Ge 12 N. ¥ re ts T2 
" - \ .) t € a oF " 4 ( & South. tst 4s. 74 t 74 are 6a ¥ ; } 
st ' \ i ‘ mC & Sou. ref. 4s 67 67 2 } ie “a ae Ss 7 7 
’ \ r. & T t ’ 4 ’ 2 1 Columbia G. & E. Ss 82 &2 $2 1 81% | «GTM N.¥.¢ S t ti 
’ 1 Ar i 1. 4 7 SI 1 ( & } s t ed RY xv ] ~ 74% 1 N.Y. i " 79 
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Total sales 


UNITED STATES 


























1920 

‘Low Sales High 
66 6 Wash. Term. 3%s.. 6 

GEy w West Shore 4s.. 

93 1! W stern Electric 

SI > W.N. Y. & P. Ist Se 82 

48 2 Western Md, 4s..... 481 
76% 14 Western P: acific 5s.. SO 

7 S 7.5. 44s 73 

S68 32 Wilson & Co. Ist fis ST% 
4 2 Wiison & Co. cy. 6s 87 

60% 6 Wis. Cent. gen. 4s 63 

65 5 Ww. c., 8S. & D. 48. 


GOVERNMENT’ 


100.40 89.20 2473% Lib. 3%s, 1952 . 91.64 
02.40 88.00 Lib. Ist ev.4s,” 86.40 
9981.40 188 Lib. 2d 4s, 1927 85.94 
.00 83.80 5 Lib Ist ev. 
1% reg . 86.00 
94.00 84.00 15638 Lib.Istev. “s : 7.86.66 
85.46 81.56 5819Y%, Lib.2d ev.dy 2.86.48 
8% Lib 
192 reg.....85.46 
95.10 84.00 4 Lib.2d ev. 44s," 3$2-47.95.00 
$2.04 86.36 3 Lib 3d sev. 448 
1928, reg. .. . 89.00 
$4.98 85.80 4679 Lib. 3d 44s, 90.24 
12.94 82.00 12183) Lib. 4th 44s &. 86.36 


=. 


Dividends Declared and Awaiting Payment 


STEAM RAILROADS. 



































Pe- Pay- Books 

Company. — . riod. able. Close. 
Miiw puke E.1} 

mS. O86. ccciss 1% Q July 31 *July 20 
Montreal oe. 2 

& P. on Q Aug.16 July 3 
Ottumwa Ry. & 

aS 1% Q July 15 June 30 
Pere M. pr. pf..144 Q Aug. 2 *July 17 
Phila. Co. .....738c Q July 31 July 1 
Vhila. & W. pf.i% — July 15 *June 30 
lub. S. Inv. pf.J% — Aug. 2 *July 15 
Puget Sound P. 

2 a ee 75sec Q July July 1 
S. F. Sac. pf..3% — July 15 June 30 
W. Penn. P. pf.1% Q Aug. 2 July 21 
W. Penn. R. pf.44 Q Sep. 15 Sep. 1 
York Rys. pf.62%ce Q July 51 “Jury 2! 

STREET RAILWAYS. 
Ry. & Lt Sec. 

com. & pf....3 — Aug. 2 *July 15 
W. Penn. Tr., 

W. &.P. pf...14% Q Aug.16 Aug. 2 

BANK STOCK. 
Corn Exchange.5 Q Aug. 2 June 30 
TRUST COMPANY. 
Mutual of West- 

chester Co. $ — July 15 July 10 
INDUSTRI AL AND MISCELLANEOUS 
A. P. & raper.$1.50 — Jsuly 15 July 5 
Acme Coal..... de - Aug. 2 July 26 
Alliance Reaity.i4 Q July i6 July 10 
All Am. — 1 Juiy 14 June 30 
Alva. & July 15 June 30 
Alv. M. & rn wooed July 15 June 30 
Allis-C SG x Aug. 15 July 31 

eer: 1% Q July 15 June 30 
Amal. Oil.....$1.50 Q July 15 June 30 
Am. Ag. Chem..2 Qq July 5 July 2 
Co? Pr 1% Q July 15 July 2 
Am Bk. Note..$1 Q Aug. 16 Aug. 2 
Am. B. Mag. i Dp Oe eee 
Am. B. Sugar.. Q July 31 July 10 
Am Bronze S July 15) June 30 
Am i Aug. 2 July 15 
Ani Aug. 2 July 24 
Am Sep. 15 July 31 
Am. Gas ere e e  Q Sep. 1 Aug. 18 
Au. G. & E. pf.1% Q Aug. 2 July 15 
Am. Glue pf....4 —- Aug. 2 July 1b 
Am. Ice pf..... July 24 July 9 
Am. Laun. M. pf. %™% Q@ July 15 July 5 
Am, Lt. & Trac. Q Aug. 2 July 15 
Am. Lt. & Trac.1 Stk Aug. 2 July 15 
a eer 14, Q Aug. 2 July 15 
Am. Linseed... Q Sep. 15 Sep. 1 
Do pf. Q Oct. 1 Sep. 15 
Am Roll. “Mill. =e Q July 15 June 30 
oe rrr Q July 15 June 30 
Am. Shipbidg. eS Q Aug. 2 July 12 
Am. Shipbdg.. ‘aif Ex. Aug. 2 July 15 
Am. Shipb. pf.$1.75 Q Aug. 2 July 15 
Am. Steei irrds..7ic Q Juty 15 July 1 
Am. Sum. T.pf. 3% S Sep 1 Aug. 16 
Am. Tel. & Tel.2 Q July 15 June 19 
Am. Tobacco. j 1 July 15 
oS? Ferre - 1 July 15 
Am. Typefdr 15 July 10 
Do pf. , 15 July 10 
Am. Wool. 
ry Serr 145 June17 
Am. P Zinc 
ie Wie. ats case . 2 July 15 
Anaconda gy. 23 July 17 
Ark. Nat. ly 15 June 25 
Ark. N. jo erie — Aug. 2 June 1 
Asb. of Canada.1% Q July 15 July 1 
| Se Aree ¥% Q July 15 July 1 
Assoc. Dry Gds.1 Q Avg: 1 July 19 
Do Ist pf......1% Q Sep. 1 Aug. 9 
De Ba pe....s- 1% Q Sep. 1 Aug. 9 
Aqnectanes, Oil. 1% Q July 26 June 30 
A., U. & W. 1..5 S Aug. 2 June 30 
At. Ref. ~ "1% Q Aug. 2 July 15 
Baragua Sue.pf 3% S July Hi Julw 5 
Barnsdall,Cl. A.2% Q July 15 June 30 
Do Class B....2% — July 15 June 30 
Barrett Co..... 2 Q July 15. July 1 
Seer 1% Q July 15 June 2 
Bayuk Bros Ist 
& ER 2 Q July 15 Tuly 7 
Bell “Tel. ef €..2 Q July 15 June 30 
Bell T. of Penn.i4 Q July 15 July 6 
Borden Co...... 4 — Aug. 14 Aug. 1 
Do pf. 1% Q Sep. 15 Sep 1 
See 1% Q Dee. 15 Dex 1 
Brown Shoe pf.1% Q Aug. 1. Jaly 20 
Bush Terminal.. otf, S July 15 July 7 
Bush Terminal. “o% Stk July 15 July 7 
Bush Terminal..3 Q July July 7 
3ush Terminal 
Bidg. pf...... ™ Q July 1 sate dan 
Can.-Conn. C.M.10 —:Aug. 1 July 1 
Can. Converters.1% ~— Aug.16 July 31 
Can. Conn. Cot. 

M., Cl. A & B.10 - Aug. 2 July 15 
P --- part. pf.... %Sp. Aug. 2 July 15 
Can. Exvlos. pf.1%% Q July 15 June 30 
an. Fbks.-M 
RR ere S July 15 June 30 
Caracas Suga — Oct. V Oct: 1 
Carbon Stel. Q July 15) July 10 
Gark. St. 2d pf. 6 A July 30 July 26 
Cartier pf.. 1% Q July 30 July 15 
Cedar Rap. Mf. 

en dtxwcehs Aug. 16 July 31 
Cent. Ag. Sug July 31 July 20 
Cent. Coal &C. 1% Q July 15 June 30 
Cent. Coal & C.1 Ex. July 15 June 30 

ly Peewee 1% Q July 15 June 30 
Cent. Il. P.S.pf. 134 Q July 15 June 30 
Cent. Leather. 1% Q Aug. 2. July 9 

‘2 Q July 26 July 15 
Q Aug. 2 July 17 
eM Aug. 1 July 15 
Q Aug. 2 July 21 

Q July 15 June 30 








































Net | Range, 1920 Net 
Low Last Ch'ge High Low Sales High Low Last Ch’ge 
it ts —8 | $6.32 S2.44 16 3 
69%, «70 + 2% 85.40 85.40 + 50 
44, P44 : | 99.40 94.70 4081 M98 + .14 
82 82 —i1 | 99.40 94.70 €190% .C0 + 14 
48 48 oe | 96.20 95.12 “4 5.70 4 42 
7 rit +1 | 107 104 105 + 1 
70 70 —t H —_——_—_— 
87 8™ . | ee MD so . <Sastvt conn dnnees oneee $a i, 62,5 00 
S4A% 87 + 2% 
2 G2 — 1% | OTHER GOVERNMENT BONDS 
63 65 4 
9%, 1344 1788%-Anglo-French fs.... MMH Oy, ° 
ew Mm 3A Anglo-Fr. Js, reg... 99% + %& 
a ae 75 70 12 Argentine 5s .. I 
BONDS we #4 lo Chinese Govt. 5s.... + 1% 
e's, = RBY 3. City of Bordeaux 6s, Ps 
91.04 91.14 + .10 92% 84% 5 City of Lyons tis.... Mu 
So. S610 + 50 te Sore 1bzly City of Paris 6s... % 
$5.50 $5.56 — 354 | SO% 74% 37 Copenhagen 5) *% 
. 6 3% City of Tokio 1% 
86.00 $6.00 + .70 7 79 10% Dominican Re D. Ww 
S6.1G 86.24 + .14 { Mig SI Dom of Can. ‘ Vy 
85.60 85.70 + 10 MH = 13% 5 Dom. of C. 5% \ 
| 5 87 5 Dom. of Can 1% 
85.46 85.46 41.22 07% 84 %T4 Dom % 
94.10 94.10 — 9 | Ogi §i% 2 Dom hs 
82 6S 43 06Jap. 4s . : 
89.00 88.00 —- .02 S2 67% 170 Jap. 44s, 2d Series Ne 
89.50 89.70 — .16 71 MOM 126 Jnop. 4s, ster. loan... ity % 
85.86 $5.96 + .06 100 = «97s 701% K. of Belgium 7%s.. 993 1% + | 





















































Pe- Pay- 

Company. Rate. riod. abie. 
Col. Grap.F. pf.2 Q Aug. 1 
Collins Co 6 July 15 
Cotlins Co.. . July 1 
Comm 'w'th Aug. 2 
Cons. Cigar Juiy 15 
Cent. Mot. July 15 
i Saree — July 15 
ir Motors bf. HS Q July 15 
C.Paper & B. s é — Aug. 15 

a) é 50 — Aug. 15 
Cons. Textile. ..75¢ Q July 15 
Corn Products..1 Q July 20 
Corn Products... % Ex. July 20 

Le Serr, Mm Q July 15 
Cosden & Co..624%c Q Aug. 2 
Cramp & Sons..1%4% Q he 5 
Crucible Steel. ‘$2° Q 31 
Crucible St...16 2- r¢ Stk July 31 
Cuba Co. pf.. Aug. 2 
Cupey Sugar. Aug. 2 
Ro pt me Sai Aug. 2 
og vison Chem. Aug. 16 

~muew. © July 15 
BD: am. Match. Sep. 15 
Di-tog. Pr. pf. July 15 
Ihodge St. P. pf. Aug. 1 
Dom. Textile pf. 1% Q July 
Dome Mines : July 20 
Dom. Coal pf..1% Q Aug. 1 
Dominion Oi1...10¢ M Aug. 1 
Du P. de N. deb.1% Q July 25 
Du P. de N. P..1% Q Aug. 2 

Do pf. Q Aug. 2 
Eastern Q July 15 
Eastman c @ Oct. 1 
Eastman Kodi ak. by Ex. Oct 1 
Eastman Kodak.5 Ex. Sep 1 
ae pec: : 1 
Ed. Elec. 

Brockton .. 2 
Ed. E. Ill., = 
Elder Corp He ¢ y 
Elec. Util. pf...1%4 Q July 15 
Eisenlohr Bros.1 Q Aug. 15 
Elgin N. Watch.2 Q Aug. 2 
Elk Basin Pet.. Q 2 
Em. -Brant. pf. Q 2 

Pipe L Q 2 
Sugar Q 30 

: Sugar ax 30 
Fajardo Sugar..7 30 
Fall River G.W 2 
Federal Sugar..1°%4 2 
. al Sugar. .5 2 
EO. ME. casanade 2 
Firestone Tire & 

Rubber aauds p15 

. > 

>t ere 2 
Fisk Rub. Ist pf. 13, 1 
— Wes L. 

oklin (H.H. ve 

Pit ined sens 3 20 
Gen. Cigar..... 2 
2) Seer 1 

1 

15 

y 15 

1 

1 

pf. 1 

Do 8g, deb 1 
Do 7% deb..... 1 
Goodrich Co. .$1. 16 
Gr.-Can. Cop.. 23 
Globe-Wern, pf. 1% Q July 15 
Gossard (W.H.).) Q July 15 
Guantan. Sugar.70¢ Q Sep. 30 
Guantan. Sugar.50c Ex. Sep. 30 
Hart. S. & M...1 Q Aug. 31 
Harvey Cr. Oi1..1 M July 15 
Holly Sugar pf.1% Q Aug. 2 
Howe Sound...5¢ QO July 15 
Hupp Mot. Car.20¢ Q Aug. 1 
Idaho Pwr. pf..1% Q Aug. 2 
Illinois Brick...4%4 O July 15 
n. 28.2 Q July 15 

July 24 

. Aug. 14 

Ind & I. Coal pf.8 — July 
Ingersoll-Rand. .2% Q July 31 
Inspiration Con.$ 2 July 26 
Int. Ag. Ch. July 15 
Int. Mere. Mar Aug. 2 
Int. Merc. Mar Aug. 2 
Int. Paper pf July 15 
Jones Br. Tea..! July 15 

cS sare § July 15 
Kamin: Power.2 Q Aug. 16 
Kav Co, Gas...5e — July 15 
Kelly Sp. Tire..§1 Q Aug. 2 
Kelly Sp. Tire..75e Stk Aug. 2 
| re rer 2 Q Aug. 16 
Key tone W.C.1% Q Aug. 1 
ierane (S.H.) Co.1 Q Aug. 1 
Laurentide Pwr. : Q July 15 
Tima Loco. pf..1%% Q July 31 
Lehigh C. & Nis Q Aug. 31 
T.owell Elec. Lt.2% 2 
Toew's. Incor..! f es 
McA. & Forbes.2% QO July 15 
McA. & Forbes.50 Stk July 15 

eae 1 Q July 15 
Mats ainzas - Am. 

Sager OE 7 — July 1h 
Mfrs. & H...2 O July 15 
Maple cam Mili.3 QO July 19 
Do pf. . .-+.1% Q July 19 
Mass., Lte. “pf e170 Q July 15 
May Dep. S. pf.144% Q Oct. 1 
Mays Fa. P. pf.2 Q July 15 
Miami bar 4 OR Q Aug. 16 
Mich. L. -pf.1% Q July 15 
M‘dvale Steet. -$1 Q Aug. 2? 
Mohawk Min. $1. 50 Q Aug. 2 
Morris Plan e ) as. 2 
Morris (Philip) 

ee 10¢ — Aug. 2 











Books 


6 
30 
30 


June 
June 
9 
9 
30 
6 
6 


Aug. 
Aug. 
June 
*July 
*July 
*July 6 
*June 30 
July. 1 
July 15 
July 15 
June 30 
*July 15 
*July 15 
July 30 
July 1 
Aug. 31 
*June 30 
July 21 
June 30 
June 30 
July 12 
July 10 
July 10 
July 20 
July 20 
July J 
Aug. 31 
Aug. 31 
July 31 
Aug. 31 
5 
1 


*July 
July 
July 


July 6 


10 
10 


*July 
*July 


July 1 
July 20 
July 20 
*July 21 


July 21 


*July 24 
*Aug. 25 
June 10 
June 10 
July 15 
July 5 

f 
July 5 
Aug. 5 
June 30 
July 8 
Sep. 10 
Aug. 20 
July 15 
June 30 
July 20 
July 3 
June 30 
July 17 
July 9 
July 9 
July 15 
July 15 
June 30 
June 30 
June 30 
July 17 


July 10 
*Sep. 24 
July 15 

, 
July 

r, 
*Aug. & 
Sep. 10 
June 29 
July 15 
July 9 
July 8 
*June 30 
July 9 
July 31 
July 17 


r 7 
June 20 
June 30 
June 30 


10 
30 


July 
*Tune 
July 3 
July 3 
June 25 
Sep. 15 
June 30 
*Aug. 2 
*July i7 
July 10 
July 21 


July 15 


| 
| 
| 


























Range, 1920 
High Low Sales 
wy, «60 





Pe- Pay- 
Company. Rate. riod. able. 
Mol.Piow Ist pf.1% Q Sep. 1 
Sy en ity Q Sep. 1 
Montreal Teleg.2 Q July 15 
Mon.L., H. & P.2 Q Aug. 16 
Morland Ref..12 Q July 15 
Mountain States 
Power pf.. 144 July 20 
Mt. + la W. 
oe SS Se eee — July 15 
Mullins Body. ae Q Aug. 1 
Mullins Lody. Q Aug. 1 
Nat. aie uit. Q July 15 
Nat. Carbon bi. Q Aug. 2 
Nat. Oil of N.J 
Os. ives, 4 Saeed 5 20¢ Q July 
Nat. C. & Suit.$1.25 Q July 15 
Nat. En. & Stp 1% Q Aug. 31 
N. YO Dock pf. ‘ig S July 16 
N. Y. Transit. .4 — July 15 
New River pf..3 Q July 20 
Niag. F. Pr. pf.1% Q July 15 
Nip. Mines.....2:c Q@ July 20 
N. States P. pf.1% Q July 20 
Noiseless Type..2 Q July 15 
N.W. Leath. pf.1% Q July 15 
Nova Scotia S. 
& C, Q July 5 
Do pf Q July 15 
Ohio Brass pf..1% Q July 15 
Ohio Fuel Sup..24% Q July 15 
Ohio Fuel Sup..2 Ex. July 15 
Oriental Nav ig. 
Ist & 2d Es cae Q July 25 
Otis Elevator...2 qQ July 15 
Dn pf. weer Q July 15 
Pacific Dev... .2 Q Aug. 16 
Pac. Gas & E. $1.2 5 Q July 15 
Pac. T. & T: pt. ity q July 15 
Packard Motor.25¢ @ July 31 
Parish & Bing..$1 Q July 30 
Penmans Ltd..2 Q Aug. 16 
So Sarre 1% @ Aug. 2 
Penn. Salt M Q July 15 
Penn. Traffic Aug. 2 
Penn. Traffic > Ex. Aug. 2 
Phillips-Jones pf. fa Q Aug. 1 
Pick (A.) & Co.4 — Aug. 1 
Pitts. Coal. .s< 4 Q July 24 
LS eS % Q July 24 
Prairie Oil & G. $3 Q July 31 
Prairie Oil & G.$3 Ex. July 31 
Prairie Pipe L.$3 - July 21 
Procter & Gam.5 Q Aug. 14 
Procter & pee. Stk Aug. 14 
; Q July 15 
q Aug. °2 
» Aug. 2 
Q Aug. 2 
p Q Aug. 2 
Punta Al. Sug.$1. 35 Q July 15 
Pyrene Mfg....25¢ Q Aug. 2 
Realty Assoc. ..3 — July 15 
Rep. Iron & S..1% Q Aug. 2 
Riordan P. & D.2M% Q Aug. 15 
Santa C. Sugar. 2c Q Aug. 1 
et re ere Q Aug. 1 
Sav. Sug. R. pf. ist Q Aug. 2 
Shell T. & T..$19. 6 — Aug. 1 
Sierra P. El. pf.1% Q Aug. 2 
Sinclair Con. O..2 Stk July 15 
Smith P. M.....2 Q July 20 
Sy rer 2 Q July 20 
So. Cal. Ed. pf.1% Q July 15 
So. Can. Power 
TAG. SEs cssces 1% Q July 15 
Spicer Mfg.....-0e¢ — Aug. 1 
Stan. Mot. Con.25c¢ Q Aug. 2 
Steel Co. of C. 
com, & pf.....1% Q Atig. 1 
Steel Prod. 3 Q July 20 
Stetson(J.B. yc ‘0. 10 July 15 
Ry MG 5 shcdmatad 4 — July 15 
Stewart Mfg...$1 Q Aug. 15 
Do pf. . “$2 Q@ Aug. 1 
Submarine Boat.50c Aug. 7 
Sup. Steel Corp.1% Q Aug. 2 
Do Ist & 2d pf.2 Q Aug. 16 
Swift Internat.1.20 — Aug. 20 
——— €z. 
ee % Q July 15 
Texas Chiet Oil.1e M Aug. 1 
Tran. & Wms.$1.25 Q July 15 
Trumbull Steel..25 Stk July 20 
Truscan 2-2 Q July 15 
—a Tob. Q July 15 
6.920606 Q July 15 
U otumioaih Typ. z Q Oct. 1 
rere Q Oct 1 
Un. bil of Cal. ibs Q July 24 
Un. Oi) of Cal.. Ex. July 24 
Un. Alloy Stect$1 Q July 20 
U. Drug Ist pf. Q Aug. 2 
Do lst pf 87¥he Q Aug. 2 
Do 2d pf....... % Q Sep. 1 
Un. Gas & E. - 2% — July 15 
United Fruit. Q July 5 
Un. Gas Imp.. re Q July 15 
Un. P. Bad. pt. 1% Q July 15 
Un. Ret. Stores.5 Stk Aug. 16 
Un. Verde Ext..50c Q Aug. 1 
U. S. Food Pr.. if Q July 19 
U. S. Glass... Q July 28 
U. S. Ind. Al. pf. 1% Q July 15 
U. ». Smelt., 
OM. svecses 5 
Do — 5 
U. S paren 5 
Do bites 400g 






I 


RS mt ba ees 


Ce 


Va.-Car. Chem.1 2 
Va.-Car. Chem.2 A 1 
Va.-Car. Chem.2 Q y 5 
Vulcan Det. pf.1% Q July 20 
Do is Ait kcataliei aie 1 + July 20 
West. BE. & M..2 Q July 31 
oe aa Q July 15 
Western Grocers 

of Can. pf....1% Q July 15 














wy SK 1 
xO 1 

bad | 3 

85% 3 

x 2 

0% 1 

1% m0 

91% 1 

91% 1 

Total 


Stock Exchange Bond eee 


Grand 


sooks 
Close. 


Aug. 
Aug 
June 
July 
June 


June: 


June = 


July 
July 
June 
July 


*July 


June 


June 3 
June 


July 
June 
June 
*July 


June 3 


Aug. 
July 


June ¢ 


July 
July 


July 2 


July 
July 

July 
June 
June 
June 
July 
July 
June 
July 

July 

July 
July 
July 
July 

July 
July 
Aug. 
July 


July ¢ 


July 
July 
July 


*June 3 


July 
July 


June ¢ 


June ¢ 


July 
July 


July 
*July 
July 
_ July 
July 
July 
July 
July 
Aug. 


July 2 


June 


ad sguly 


*July 
June 
June 


June 3 





18 
1S 
30 
31 


30 





| 
| 
| 
| 











O00 


sales 


NEW YORK CITY 





tota s 658_M 


Company Ra ¢ 


Wesating A, 3 iy Q ily 
. Dowar af tL ee 





Wilson & Co \ 2 
Wood Mfg 4 Q Lug. 25 
Woods Pet 1 M J uly 1 
Worth. Pump. 14 Q ] 
*Holders o 
+Payable in 
tPavable iz omn 
TAccount acct 1 





LEGAL NOTICES 


30 Cents Agate 


FINANC TAL AND 
Advertising Rate Line 


To the Rhode Island Hospital Trust Com- 
Ane 





pany and Preston H. Gardner, Trustees 
in and under the Trust Mortgage of the 
Gorham Manufacturing ( ipany secur 
ing $3.000,000 First rigage 7° 


1, A 


Serial Gold _Bonds dated February 


DD. 1918 








amount of B 3 t called 
$2 i 


Your 


Total 
and redeemed 


Gorham Manufac turing Company 
By 
Providence June 25 


JAMES §8. TI asurer 




















The Gorham Ma 
pursuance r 
of which alo« 
fies the the I 
the above he 
Bonds for 
render f sa s 
tion, with the ¢ 
1926, and witt 
the Rhod Island } : 
in Providence Rh : 
Saturday, th th t i of 
July, A. D. 1920 5 8 J 1, 1920, 
falls on Sund pa 
be made nm 
principal nterest 
to the first f A 20 
encered st on for 
redempt eases a if 


August 7 dD. 192 


Gorham Manufa turing ( Company 

















By JAMES S easure 
~ GREENE CANANEA COPPER CO 
42 Broadway, New York, N. ¥ 
The Bo 1 of Dir t ( 
Cananea Copp I ia 
dividend of 50 ent st ipon it 
Capital Stoc} of tl par f $ Oo 
per share, payable to 
the holders of u t t 
the close of M 
Friday, Aug i 
payable only upor into 
which the All 
stockholders who ha heir 
holdings into share f $ alu 
should do so withou 
they may receive the npt 
The trans fer sed 
J. W ALI surer 
New York, Jur 4 
MIAMI COPPER COMPANY 
61 Broadwa) 
New York 
DIVIDEND NO 
4 920 
The Boa of D A Copper 
Company h this a dividend 
of fifty cents (Wc ) per s r the quar 
ter-year endir or the 
capital stock of th ) ble Au 
gust 16th, 1920, to s of record 
at th close of busir 1, 1920 
Books will not clos 
SAM A LF 





CITIES SE RVICE. COMPANY 


BANKERS SHARES 





Mor —_ + ist? 17 
Henry I of 
that the Se woes sain M 
on Cities Service Bank 
on August Ist, 1920 a 
Record July 15th, 19 ' ; 
on each Bankers 1 
INTERNATIONAL PAPER COMPANY, 
New Yort ith, 1920 
The Board of Dire . e declared a 
and on 


regular quarterly dividen 





half per cent (144%) apita 
stock of this comp: I ] 15th 
1920, to preferred sto ok 8 os at 
the close of business 9 1920 

OWEN SHEPHERI reasurer 





THE ANNALIST 








New York, Monday, July 
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Dw) Stewart 
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Simms Mag'to 21% 


| 


Net } 
Sales High Low Last Ch’ge | 
00 Swift & Co..108% 108 108 4+ % | 
1,036 Swift Int'l. 384 «35% 37%+ 2 | 

1 T. G. Plant pf so od) 9” — 3% 

41 Torrington .. 67 ih w%e+ &% 





221 United Drug..115% 12 113%+ % 








Un. D. Ist pf. 48 4 — 1% 
United Fruit.205% 206 +7 
1, Un. Shoe M.. 43 + 3 
Un. Sh. M. pf. 24% + % 
Un. Tw. D D + 1 
2 Ventura Oil + % 
1 Waldorf ores 21% ee 
15 W'w'th Mfz. I» + % 
1) Walth. Watch 32 2 +1 
17 Wailth. W. pf 72 ‘ 
65 Warren Bros 70% — 3% 
1065 War. B.1st pf. 61 Go 
075 Wickwire St.. 504% 27% 30 +4 
BONDS 
$14,000 A..G. & W.1L.58 71 70 70%+ % 
1440) Atchison 4s... 70% T% T%K+ K% 
000 C.J. & SV. Ss 78 78 738 “* 
5,00) Miss R. P. 5s 72 71% TWM%+ % 
000) N. E. Tel. 5s. 78% 78%) 78% 


2,000 Swift & Co.d5s 54% 84 s!— 1% 
Philadelphia 


STOCKS 





Net 
Sales High Low Last Ch’ge 
70 Alljgnce. Ins.....21. «»~. 20. . 20%...- 
14 Am. Gas...... 37 36 36-1 
1564 Am. Stores... 45 44 H4e+ % 
12 Am. St. ist pf. 91% 90 o1% .. 
10 Brill (J. G.). 46 44 46 


4.753 El. Stor. Bat.130 124 128 +3 
10 Gen, Asphalt. 76% 76% 76% .. 

> G. Asphalt pf.115 115 115 oe 
is) Ins. of N. A. 30 29% 30 +1 


2,530 Lake Superior 15 13% 5 +2 





447 Lehigh Nav. 
” Lehigh Val. 135% 2% 43% 

"39% + 1% 
Hi— %& 


57% 5o - 


788 Pa. R. R... 40 
“i Pa. Salt. 
346 Ph. Co. 6% pt 
1.526 Phila. Elec 
1,490 Phila. R. T 









65% 











70 Phil. Trac... . 2 
200 Phil. & West. 4% 1% fis 

Mm Reading .. 92 BN1y 

657 Ton. Belmont. 1% 1\% 1% 

1) Ton. Mining... 1% 11% I%+ & 
870 Un. Traction. 30 29% 2% 


1,174 Un. Gas Imp. 42% 41% 42%+ %& 
# Un. Cos. N. J.165 165 165 


27 War. 1. & S Sly 8% 8% 
74 Westm. Coal. 71 * 71 71 
> York Ry...... 10 10 10 


$2,000 








~ 2 
5.000 t I 
5,000 L. Val. 4s.... 62 . 
1.000 L. Val. ts. Ls 2% 
2.00 L. V. Coal 5s 86 1 
1,400 Midvale Ss... 78% . 
5,000 Nat. Prop.4-6s 4 M% 
3,000 Peo. Pass. 4s. 55 P 
8,000 Ph. Co. con.js 77% % 
14,000 Ph. El. Ist Ss sS2% y 
11woo b., W. & B. 4s 97 es 
7,000 Reading 4s 76 Toke + % 
1/4) Span. Am, L.tis 7% Ni%y WT% ly 
18,000 Un. Ry. Inv.ds 67% 65 6 - 1% 
10 Un. Ry. 2 is 40 Th) 40 
li) Welsbach 5s v2 2 72-2 
. 
Pittsburgh 
STOCKS 
Net 
Sales Hieh Low Last Ch’'ge 
1? Am. Roll. Mill 60 60 Ho 
10 Am.Vit. Prod. 11 11 11 ee 


1% Am. W. G. M.111% 111 111 +1 
7,050 Ark.“Gas..... 13% 12% 13% + 1% 
20 Carbo.-Hydro 1% 1% 1% 
270 Corbo.-Hyd.pf. 3% 3% 3%+ % 
00 Cru. Steel pf. 2 
83 Exch. N 3k AA 


20 First N. Bk 





6,985 Guffey-Gill 2% 
ISS Hab. El. Cab. 14% ee 
1 


0) Harb.-W. pf.. 95 
, Ind. Brew.. 2% 
Ind. Brew. pf. 10 
7,000 Kay Co. Gas 1% 
20 La Belle Iron.154 
10 La Belle I. pf.133% 
1,115 L. Star Gas 
40 Mfrs. L. & H 
1.625 Marland Ref 
26 Merch.S. & T 
25> Nat. Firep.. 
35 Nat. Firep.pf 
180 Ohio Fuel Oil 
#48 Ohio Fuel Sup 
1345 Okla. Gas 
0 Phila. Co. pf 
2 Pitts. Brew 











> Pitts. Br. pf. 13 11% 13 ‘ 
100 Pitts. Coal pf. 87% ST% &87%4+ 2 
2,000 Pitts. Jerome .09 OS OS +.04 
ino bP. Mt. Shas 40 34 37 —.03 
i70 Pitts. O. & G. m% «OD 
20 Pitts, Pl. Gl. . 16 mS 15 
10 Std. Sanitary.114% 114% 114%4+ % 
4,000 San Toy 05 Oo 4.06 - | 
10 Union Gas...11% 11% 11m%— & 
7> W'house A.B.108% 106 108 + 3 
60 W'house Elec. 50% Mw) Mo 
i W. V. Ry. pf. To iw, iim— 2 
mW. Pa. WL PL RY Nby Sly 








10 Carriage Fac. 28 
645 Con. M. & Sm. 26 
680 Det. Un. Ry..106 


1%) Domin. Bridge {4 


825 Dom. Glass... 65% 63 


3,760 Domin. Steel.. 67 
2,125 Dom. Textile.1: 
5 Hochelaga Bk.157 157 


266 Howard Smith 





8,710 New Abitibi 82 
MN. S. Stl.&C. 62% 
% Ogilvie Mill...2 

i2 Ogilvie M. pf.100 100 
346 Ont. Stl. Prod. 75 77% 











2,000 Tom. 


3h Pa., W. & P.. 78% 7 
30 Un. Ry. & El 122% 12% 


Transactions on Out-of-Town Markets 





Montreal 
rocks 


High Low 


755 Ames-Hold. pf 0S 1G 


1,040 Asbestos ..... 88 R215 


Asbestos pf... 97% 92 





3,080 Atlantic Sug..139% 1334 
625 Atl. Sug. pf..161 153 
58 Bk: of Com...155 184% 
243 Bk. of Mont. .201 195% 

7 Bank of N. 8.261 260 


391 Bell Teleph...100 103 


35 B.C.Fish.& P. 45 43 
2,440 Braz.T.,.L.&P. 44% 42 
10,915 Brompton ...145% 140% 

160 Can.Car&F.pf. 98 07 

90 Canada Cem’t 61% 61 


22 Can.Cem't pf. 90% 


i) Can. Cot. pf... 79 79 
195 Can. Convtrs.. 72 71% 
% Can.Gen. Elec. 102 102 


1,080 Can. SS.Lines 774% T4 
95 Can. SS. L.pf. 80 78% 


100 Can. SS.Lines 


voting trust. 72 


% Dom. Canners 63 60 


35 Dom, Can. pf. 80 80 


35 Dom.Glass pf. 84 84 


60 Dom. Iron pf. 83 &3 





Paper Mill...138 131 


5 H. S. P. M.pf.102 102 

20 Il. Trac. pf... 67% 67 
13,300 Laurentide ..115% 108 
65 Lake of Wds.200 108 
200 MacDonald Co 32 
47 Merch Bank. .180 180 

, 23 Molson’s Bk..188 188 
15 Mont. Cottons sO 

46 Mont. Cot. pf.101 101 





Mont. Power.. 84 83 


Nat. Brew.... 68 


1 








585 Penmans .....136 12% 


Price Bros....350% 350 


50,125 QuebecRy.,L., 


H. & P...... 364 27% 
1.510 RiordanPaper.202% 1 
5 Riordan P. pf. 00 1) 
189 Royal Bank. .210 209 
Shawinigan ..113 110% 
Sherwin-W 119 100 


Spanish Riv..116 1% 


21,560 Span. Riv. pf.121% lot 









20 St. Law. F.M. 97 v7 
1.580 Stl. Co.of Can. 76 75 
30 Toronto Ry... 44% 44% 
0 Tooke Bros 77 75 
Is? Union Bank. .1 153 
3,200 Way. P. & Ph 128 


BONDS 


$2,000 Bel Tel. 5s... 90% 0% 
1,000 Can.Car&F.tis 8&8! 
2,000 Can. Rub. és. 92 92 
5,000 City of Mont., 

Dec., "22 ...104% 104% 
Cot. ts. 97% 97% 





4 


11,000 Dom. Tex. 6s.. 95 sy 
11,600 Mont. Tr. deb. 68 68 
41,300 Quebec Ry. 5s 63 61% 
11,000 Sher.-W. 6s...100 100 
7,000 Wayagam'ktis S84 S4 
) War Loan, '25 95 14% 
30,700 War Loan, ‘31 95 92 


34,000 War Loan, °37 97 151g 


Baltimore 


STOCKS 


High Low 


16 Alabama Co.. 75 75 

15 Ar. S. & Grav. 31 31 

200 Atl. Petrol... 3% 3% 
1,200 Celestine Of1..1.25 1.20 


50 Cent. T. Sug. 6% 6% 


170 Cent. T. S. pf. 8% aly 
50 Com. Credit.. 39 38% 
150 Com. Cr. pf B 20% 20% 
304 Con. Coal.... 81% i7% 


202 Con. Power... 97% %6% 


26 Con. Trust... .179 179 
150 Cosden pf.... 4 3% 
100 Dav. Chem... 38 37 


10 Eq. Trust.... 41% 41% 
30°Fid. & Dep. ..116 116 
257 Hous. Oil pf.. 74% 71 
10 M. & M. Bank 20% 2ti'y 


Md. Casualty. 72 71 


30 Mt. V. C.M.pf. 70% 70% 
7 Mere. Trust..213% 215 








F 








31% 








SOG 








Sales High 
300 U. 8. Fidelity.120 
2W., B. & A.. 14 
21 West. Bank.. 25% 
BONDS 
$2,000 City 68 
50,000 City 4 
2,000 Con. C 
2,000 Con. Coal 
3,000 Con. Power ts 93% 
1,000 Con. Power 7s 9% 
3,000 Dav. Chem. tis 01 
10,000 Elkhorn fs... 90 
1,000 Sea. A. L. 48 49% 
8,000 Un. Rys 4s... 62% 
7,000 Un. Rys. inc.4s 45 
2,000 U. Rys. fd. 5s 60 
400 Un.Rys. s.f. 58 50 





83 





6s.. 96 


5s.. 70 


Chicago 


STOCKS 

Sales High 
In0 A Plek. occ. 41 
75 Am. Radiator. 75 
3,140 Armour pf... {4 


1,762 Arm’r Leath. 15% 
126 Arm'r L, pf 4% 
75 Beaver Board. 48 

49% 

risss) Booth Fish pf 62% 


150 Canal & Dock 60 





Case Plow.... 14% 
Chi. Ry. 8S. 2 5 
Chi., C. & C.. 1 
C. El. Ry. pf. 7 
Chi. Pn. Tool.101 





Com. Edison. .101% 

25 Consumers pf 8&2 

1,225 Cont. Motors.. 10% 
210 Cudahy Pack. 87% 
77 Deere & Co,pf ™% 
190 Diam. Match.109 


25 Hartman .... 83 





850 Hupp Motor 
nO Ul. Brick..... 
7.450 Libby 6% 
26,100 Libby rights. 1% 
700 Libby warr’ts 12% 
615 Lindsay Lt... 8% 
0) Lind. Lt. pf. 9% 
4,890 Mont Ward 35% 
140 Mont. Wd. pf.101 
325 Mitchell Mot... 25 
10 Midw. Ut. pf. 28% 
Nat. Biscuit..107 
Nat. Leather. 11% 
) Piggly Wig... 41 
People’s Gas.. 36 
% Quak. Oats pf % 
Reo Motor 
Sears-Roe 
Std. G.&E. pf 36% 





Shaw os 
300 Stewart Mfg.. 42% 


8,500 Stew Warner 





Swift & Co...108% 
S. & Co. tut is 
Temtor A 42 


U. Car & C.. 68 
Un. Iron Wks 28 
Un. Paperb'd. 28 





Wahl Co...... 53% 
460 West. Knit.M. 18% 
150 Wilson ....-+. 59 
100 Wrigley sen ae 


BONDS 
$2,000 Armour +4%s T5% 
6,000 Chi. C.&C. 5s. 40 
1,000 Chi. Gas 5s 66 
2,000 C. Edison 5s. 78 
8,000 Met. El.ist 4s 45% 
10,000 Peo. Gas 5s 5N% 
4,000 SoSide El.4%s 65% 
5,000 Swift & Co. 5s 54 








STOCKS 
Sales High 
50 Arling’n F.I 7% 
170 Capital Trac.. 85% 
194 Col. Graph... 30% 
10 Com. Nat. Bk.172% 
10 Mergen. Lin. .125 
10 8. S. & C. Bk.200 
10 Wash. Gas... 45% 
35 W. R. & E... 16 
136 W.R. & E. pf. 42 
BONDS 





$14,000 C. & P. T. 5s. 88 
1,000 Wash. Gas. 5s 80) 
6.000 W. R. & E. 48 54 






































508 Olive St.. 


ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


Members St. Louis Stock Exchange 




















W. B. HIBBS & COMPARY 


Members 


New York Stock Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 
FINANCIAL AND LEGAL 
Advertising Rate 30 Cents Per 
































New York, Menday, July 12, 


1926 


THE ANNALIST 























Annalist Open Market 




















C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BOUNDS 


120 ad 208 So. La Salle St. 
NEW YOR CHICAGO. 
Liberty Bonds 


Victory Bonds 
Old Government Bonds 


Odd Lets Reund Bleecks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS. 








standing. 
one house the highest bid and the lowest offer are given. 


which the volume of business is relatively small. 


Contributions to this list are invited from dealers and brokers of recognized 


When bids or offers are received for the same security from more than 
No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
Nevertheless, it is to be reccg- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 








Bonds 





Bonds 



































ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Eachange. 




















Atlantic Gulf 
Oil Corporation 


COMMON STOCK 
Bought——Sold—Quoted 


Circular on Request 





MOORE, 
LEONARD & LYNCH 


Members New York € Pittsburgh 
Stock Exchanges 


111 B’wa: 


Frick Bldg. Ritz-Carlton 
Pittsburgh New Yo Philadelphia 








FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Gov’t Victory 5s 
French Government 4e 
German Municipals 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. Rector 8460 


| 


Chamberlain & Co. 


Incorporated 
115 Broadway New York 
} 





ace 








“BOND TOPICS” 


Our monthly free on request fer Beokiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 











American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central P. 


MacQuold & Coady 
Members New York Stook Exchange 
14 Wall St.. New York. Tel. Rector 9970. 





Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Membere New York Stock Bachauge 
Phone Boctor 5000. 196 B'way, New York. 


Alliance (Ohio) Waterworks 5s, 1922-28 ........ ecesces ++. *5.50 
Albany (Ala.) Street Imp. 68,1930 .........-.cccecceeeeees *6.25 
Antlers Twp. (Okj&.) Gs, 1044 ..........cccccccccccscccce *6.00 
Bessie (Okla) W. W. 68, 1941 ..........-.050.- peceeces «- °6.25 
Bienville Parish (La.) 56, 1921-49 .........cscceceecccceees *§.25 
Bowling Green (Fla.) W. W. & E. L. 6a, 1039............ *6.25 
Boston (Mass.) 4s, 1921...... beddadesaten: Chentencaees anne *5.75 
Boston ‘(Mass.) reg. 48, 1958-59 . 2.0.2... .eeeeeeeee eounenda 4.80 
Bryan (Ohio) Water Works 5%4s, 1924-33.......... petaewie *5.60 
Caldwell Par. (La.) 5s, 1934-44 ............4. oseeseecs +++ 96.00 
Chelsea (Mass.) 48, 1025............:cccees seeneeceecs o+-- 5.375 
Cleveland Township: (N. C.) imp. 5s, 1047...... occccccc ce %G.00 
Clay Co. (Fia.) No. 2 G8, 1921-36 ......cccccccscccces eee 96.75 
Comanghe Co. (Texas) Se, BBBIDD 2 ncccccccccovccscce oees 96.00 
Cumberland Co. (N. C.) Road and Bridge Ga, 1922........ *6.00 
Dade Co. (Fla.) School 6s, 1928-43 ........ Rabon ‘aes *6.25 
Dade Co. (Fla.) Funding Se, 1933 ............-.4.. eeccece “Oe 
De Soto County (Fla.) R. & B. Dist. Gs, 1984............. 96.25 
Eastwood (N. Y.) Paving Sa, 1935-40 ............00005 eee *5.00 
Everett (Mass.) Sewer 48, 1020 ...........-.ceeeeeeees ooo 95.25 
Fall River (Mass.) 49, 1927-29, school, sewer. cocccces G.S0 
Gallipolis (Ohio) Se, 1920-34............. EAN 
Grant Parish (La.) Rd. Dist. 58, 1926-47 .......... ‘aatisies *5.50 
Greenlee Co. (Aris.) Highway 6s, 1930-29........6..6-.6. 5.75 
Grayson Co. (Texas) RG. 44s, 1924-20 ........ 2... e cee eee *6.00 
Hawtree Twp., Warren Co. (N. C.) 5s, 1931-56....... 0205-955 
Hunt Co. (Texas) Road imp. 5s, 1948-51 ....... 6edbadndheat *6.00 
Iota Long Point Drainage (La.) 5s, 1927-41. .........66+6.-96.00 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1930-36.............+. *6,00 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 514s, 1927-49. .*5.50 
Jackson Co. (Ala.) R. & B. 5s, 19382 2... . 0. cece cece cececee *6.00 


"53 (Op. '23-'48) .*5.50 
5, 1926-44. *5.50 


Jackson Co. (Texas) Rd. Dist. No. 1 5is, 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 





Jonesboro (La) BE. L. & W. W. 5s, 1031-48..............4-- *6.25 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944...... *6.00 
Lakeland (Fla.) Street 68, 1920 .......cccccecccccceces ee 
Lake Alfred (Fla.) Str. imp. 68, 1925-20... .........ceeees0. *6.00 
Lafayette Co. (Fla.) 5s, 1920-49 ......... esddoseed oco0ceusene 


UNITED STATES AND TERRITORIES 


—Blid for— ——Offered— 
At By At By 
S. @ Ba tes BR. csctsases 100% C. F. Childs & Co.... 101% C. ws Childs & Co. 
Do coupon, 1930............ 100% 9 ; 101% 
. B. GR, Biis BI oc ctkdges 104% es 105% ei 
De cowpom, 1986; ..00sccc0se 104% s 105% - 
U. S. conversion 3s, 1946.... 80 a MM rg 
Pan. Canal 2s, reg., '36-’38.. 100% - 101% - 
Do coupon, 1936-38......... 100% * 101% 9 
Panama 3s, reg., 1961........ 78 . 79% fe 
GE eiciccscnccenascs 78 “ 79% = 


OTHER FOREIGN, Including Notes 


Alberta 48, 1922. .........000 SS Miler B COrcciscessss 82 _ Miller & Co, 
Alberta 514s, 1939............ 79 Lynch & McDermott... 8 Lynch & McDermott. 

Do 5s, May, 1926........... $3 " ~ + 

Do 4%s, Feb., 192%........ SS Mier &  C@y ciscvcucs 89 Miller & Co. 

De Ga, Juma, I00D:...cd6000 88 Lynch & McDermott... 91 Lynch & McDermott. 
Anglo-French 5s, Oct., 1920.. 9934 Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. 
Belgian Govt.6s,l-yr.,Jan.,'21 98% = 98% 

Do 6s, 5-yr., Jan., 1925.... 9% _ 9614 a6 
3ritish Col. 4%s, Dec., 1925.. 81% Lynch & McDermott.. 87 Lynch & McDermott. 

Do 4%s, July, 1926......... $1 a 85 

Do Se, JGR... 168B...0cc0cce 87 és 90 " 

Do 514s, March, 1939...... - 80 - 82 “ 

Calgary 7s, June, 1/28......< 92% = 95 
Canada 5i%s, 1929........... 903% ” 905% “5 

ie Sis BI escdcnpacmawess 865% ” 86% “ 
Cuban Govt. 4%4s, 1949....... Th, Miller & Co. .cccscsves 73 Miller & Co. 

i Si: TR Kos iiss cinscacne.ce 90 - 92 - 

oe | Seer rer re 81 7 821% = 

Do Internal 5s, 1905........ 77 ~ 80 ” 

Manitoba (Can) 5s, 1923..... 90 Lynch & McDermott... 91% Lynch & McDermott. 

Do 5s, April, 1922.......... 92 7 VG ee 

Do @,. Jat... WEB. «.ccccseds CE Miller & COucsccscces . % Miller & Co. 

Do 4%, July, 1926......... 8 Lynch & McDermott.. %4% Lynch & McDermott. 

Do 6s, Feb., 1928......cce00 90 Miller & Co... .ccccses 91% Miler & Co. 
Montreal 6s, Dec., 1922...... 934% Lynch & McDermptt... 9444 Lynch & McDermott. 
* Do 6s, May, 1928.........- 93% 94% - 

Norway 6s, 1923...........++ 92 Salomon Bros. & Huts. 968 Salomon Bros. & Hutz. 
New Brunswick 5s, 1929.. 86 Miller & Co.......... - 89 Miller & Co. 

Do Ga, 108B.......00.-. esveee =O = 91% = 
New Brunswick 5s, 1925..... 85 Lynch & McDermott... 89%. Lynch & McDermott. 
Newfoundland 5%s, 1939..... TS Miler & OO...6020250 82 Miller & Co. 
Ontario 6s, April, 1925....... 934% Lynch & McDermott.. 94% Lynch & McDermott. 

Do 5s, June, 1926.......... 8614 Miller & Co........... 87% 

Do 5%s, Sept., 1929........ 8614, ” 8814Miller & Co. 
Do 6s, Feb., 1928.......... 91% ” 92% ™ 
Quebec 68, March, 1925...... 93 Lynch & McDermott.. 04% 4 
Do 5s, June, 1926.......... 8614 ry 87 Lynch & McDermott. 
Saskatchewan 6s, Feb., 1924. 92 ” 4 “ 

Do 4s, July, 1923........-. ee 86 Miller & Co......5-00. 90 Miller & Co. 
Swedish Govt. 6s, 1939....... 83%4 Salomon Bros. & Hutz. 84% Salomon Bros. & Hutz. 
Switzerland 5%s, Aug., 1920.. 82 = 84 7 
United Kingdom, Gt. Britain 

and Ireland 5%s, 1921..... 96 ” 96% “ 

Do S54, 1922.......cccceeee 92% " 92% “ 

Do 5%s, 1929..... ccscccees SSH = 885% - 

Do 5%, 1937........ cececee * 85% i 85% 


MUNICIPALS, Etc., Including Notes 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


Estabrook & Co. 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 

W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 


“ 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol. 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co., Tol. 





CUBAN & CANADIAN 


Government Bonds 
All Issues 
MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 











iz MUNICIPAL BONDS 7 
Brannon. N SORDay 


WADDELL 


Ground Floor Singer Building 
89 Liberty Street, New York ‘| 


Telephone Cortlandt 8188 


























P*Weehty | E.W.Wagner & Co. 
Members 
Review"’ IN. ¥. Sack Becchange 
HY. Onton Exchange 
Bent . CGtecge Board of Trads 
request 33 New St., New York 











PIERCE OILP PREF. 


Special Report—Ask 


R. H. MacMASTERS A 0 


Members Consolidated Stock Exch, N. Y 


82-84 Broad St. New York 











a 








We Recommend the Pu 
VICTORY NOTES and LIBE TY “BONDS 
Particulars on Applicat& 


SALOMON BROS. & HUTZLER 











Menbera of New York Stock Exchange. 
27 Pine St. 85 Congress st. 
New York, N. Y. Boston, Mass. 
Tel. €200 John. Tel. 5200 Main. 
Mernill, “The Hat Industry” 
Lynch Booklet G 71 
& Co Sent upon request. 


120 Broadway, N. Y. 
Members New York Stock Exchange 

















General Motors Corp. 


Old Common Stock (Par $100) 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 87 St. Francete Street 
New York Meptreal, Canada 


BONDS 


Suitable for Banks 








W. Carson Dick & Co. 
Investment Bonds 
390-396 UNION ARCADE BLDG 
Pittsburgh, Pa 








Short Term Bonds 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chieage Detroit Philadeiphia Pittsburgh 








Unlisted Securities: 


Bank Stocks Industrial Stecks 
Trust Co. Stocks Sugar oe 
Imeurance Stocks Tobacco Stocks 
Steel Stocks Public *villities 


STONE, PROSSER & DOTY 


62 WILLIAM &T. HANOVER 1798 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., HN. EX. Tel. 88 Bester. 




















aE. 
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— ner seat MUNICIPALS,Etc.,Including Notes—Continued East Coast Fisheries 
Canadian | —1id tor— x otterea— (All Issues) 











At By 
Government Bonds! Lorain (Ohio) cpn. Ss, 1926........ ... sosnesasevesenensess *6.00 Estabrook & Co. Metro. 5 & 50c Stores 
5 Lufkin (Texas) Tr. Warrants 6s, 1941-45 W.L.Slayton&Co.,Tol. - ‘ 
Bonds of the Canadian | Mamaia Cy Gi BONE orien scasinns Sarcicienesencomipens « East Coast Fisheries 
Government and Munici- | Matagorda (Tex.) D. D. 58, 1922 .........ccceeccccceceeees 75 
: | ; 2 * “- ea ’ Products 

palities offer exceptional op- | Minneapolis (Minn.) 5s, 1924-26 .......cscsccsccscccscceces 756 Estabrook & Co. : 4 a 
portunity for sound investment. Do 4s, 1950 Ree er Se 5 “ All Unlisted Securities 
These securities, if purchased Monroe Co. (Fla.) School 6s, 1949 W.L.Slayton&Co.,Tol. KOHLER. 

Estabrook & Co. BREMER & Co. 


now, will yield from New Bedford (Mass.) reg. 5%, 192 
W.L.Slayton&Co.,Tol. STOCKS-BONDS 














or 3/, Gf, New Iberia (La.) Paving 5s 1924-: menens con 
7% to TA% | Newport (R. 1.) cpn. 5's, 1923 ..........0.000 r e mia "ak ae 
— . Interchangeable ; 91% Bull & Eldredge....... 92% Bull & Eldredge. 32 BROADWAY 25 WEST43"SL 
oo + as a. pay- - 91% as 92% ye Phone. Broad 6910 Phone Vanderbilt Buss 
a in ° e unds. 
ss Do 444s, March, 91% ” 92%, “ ‘NEW YORK. 
Write for particulars A 20. Do 414s, Nov., Ving “ 92% _ 


Do 4%, May, 1057......... ory " 92% 


Wood, Gundy &Co, |} | 29. apr toa on ae CENTRAL NEW YORK | 
Incorporated Do 444s, March, 1962....... 86 - 86% - SECURITIES 


14 Wall Street, New York Do 4%s, Sept., 1980........ 86 “ RE, | 
Terente London, Eng. Montreal | Do 44s, March, "60 op. °30.. 86 ee 86% . | BOUGHT—SOLD—QUOTED 


Do 4s, May, 1950...... sO - * ‘Mohawk Valley Investment | 





| Do 4%4s, June, 
| 
| 
| 





I 8, Nov., 1958.......06. 81% ie 83 ” 
nen ay, || Do tn May, teat. g% S Corporation 


DO Ge, Mag, Wet sicccccvcce 
80%4 ” 82% - Investment Bankers 

| 

| 















































. Registered 4s, Nov., 1956..... . 
Canadian Do 4s, Nov., 1955.........- 8014 * 82% “ Utica, New York. 
Government, Municipal and Do 4s, Nov., 1936.......... S86 = 90 “ — 
Corporation Interchangeable 3%s, Nov.,"54 72% - rt . SR RS a — 
“4° Coupon 34s, May, 1954...... 72% ” 75 - — 
Securities ‘ aaah: - : a 
Re wiot r’'d 3%s,Nov.,'50-53,ine 71 76 
amines Dots, Nov ities... AS se Bank and Trust Co.| 
A. E. AMES & CO Do & Cou. (Serial) 4%, f | Stocks 
sla 7 June, 1920-30, ine ........ 6.00 _ 5.00 “ 
Established 1889 De & Cou. (Serial) és. | CLINTON GILBERT | 
74 Broadway July, 1920-32, inc.......... 6.00 “ 5.00 “ 2 Wall St., New York 
Toronto NEW YORK Montreal Do & Cou. (Serial) April, | Rector 4868 | 
Telephone 8045-6 Rector RNR 6.25 “ 5.25 “ ath eee : 
Portsmouth (Ohio) Sewer 5s, 1928 ....... Py Seer 5.50 A. E. Aub & Co., Cin. . 
og 7 Ce eee Putnam Co. (Fla.) R. & B. 6s, 1928-44 ...... amesewesiae *5.00 W.L.Slayton &Co.,Tol. 
Montreal Tramway 5s, 1941 Quitman & Co. (Miss.) Rd. Dist. 6s, 1929-43...............%5.75 ee oe ager 
Canadian Car Richmond Heights (Ohio) Rd. 5%4s, 1925-34............... *6.00 “ ational Bank of Cuba 
. & Fdy. 6s, 1939 Robeson Co. (N. C.) 5M4e, 1930-50 .......06.- ccecseeees *5.25 R. M. Grant & Co. Cuban Telephone 5s 
Rio de Janeiro 5s, 1935 Richland Twp. (O.) Road 68, 1935-39 ........... sesceceees *6.25 W.L.Slayton&Co.,Tol. Cent. Argentine Ry. 6s 
: Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944.............. *6.00 <4 PHELPS & NEESER, 
ict wo 7 + palace Sarasota (Fla.) E. L. Se, 1949 ........00c0c0..cecceeeeees £5.50 “ Members of New York Stock Bzchange 
ork and Onn Scioto County (Ohio) Flood Emergency 5s, 1084- eesaaene 50 A. E. Aub & Co., Cin. 36 Wall St.,N. Y. ‘Phone John 6136 
All Canadian Issues Dealt In. Stamford (Texas) W. W. 5s, 1923 ......... «esacus eee = 
St. Louis 4%s, 1935.......... 97% Steinbere « (o., St. L. 98% Steinberg & Co., St. L. 





TRUAX, HIGGINS CO. | se Louts schoo! 4s, 1939... ST Stix & Co, St. Las... eS es. Bt Schultz Brothers & Co. 


St. Louls City 4s, 1928-9-31.. 92%, Steinberg « (vo., St. L. 93% Steinberg & Co., St. L. 
Lewis Bidg., Montreal, Canada sd ns 
= - ‘ Stocks—BONDS—Notes 



































Wyoming (Ohio) Sewer Extension 5s, 1932-43...... ceeeeee”®d.0 A. E, Aub & Co., Cin. Underwriters af bik Grade bente 
a _ Woreenter (Mass.) 46, 10BE-BB...c.0cs ccccescccccccccccceus *5.12 Estabrook & Co. anh Gute mune oF 8 eat 
Our weekly publication | *Basis. Pa institutions. f 
MARKET TOPICS ' STATE wetland Bldg., Cleveland, Ohio. 
Sent gratis upon request. 
Mass. reg. 3%s, 1930-36...... Sse 8 8=s SObeseee = w hs eG ose *4.80 Estabrook & Co. ° 
C. J. KELLEY & CO. | Do reg. 349, 19838-48....... 060 ceceness aseucaae “ All Mexican 
Investment Securities New York: S e.e 
Ce a. basen 4%s, 1964-68..........0. ..«. 100% Canfield & Bro.....,.. 102 Bull & Eldredge. ; ecurities 
_ _———— ————— i Ce cvéaccacndnessneanes 90 92 Canfield & Bro. 
Gi TGR, con vtccncticcnnice “Oe ” 92 " Ernest Smith & Co. 
Canal Imp. 4%s, Jan.,’'65.. 94 Bull & Eldredge...... 97 Bull & Eldredge. . Py Smith—Chas, * eat 
Sh T B d Highway imp.4%s,Mch.,'65. 94 - 97 . we = &. 5 » Reston 6107 
ort erm on S Barge Canal T.4%s,Jan.,'°45 94 - 7 
DEALT IN ON N. Y. CURB | 7 cae. 2 ze = a Mark A. Noble Theodore ©. Corwin 
s ialist Canal imp. 4s, July, 1961.. 90 = 93 md NOBLE & CORWIN 
ee Canal imp. 4s, Jan., 1961.. 90 " 93 “ 95 Beced St. New York 
r HAI L KEYES & CO., Canal imp. 4s, July, 1960 . 900 “ 93 7 Bank & Trust Co. Stocks 
Barge Canal Ter.4s,Jan.,,46 90 « on, ~ d-waepemnae I ~ 
neuranee Co. Stock: 
35 Broad St., N.Y. Tel. Broad 7685 Barge Canal Ter.4s,Jan.,42 90 va ener eae Telephone 1111 mrene 
*Basis. 








Municipal and Corporation Bonds PUBLIC UTILITIES FOREIGN GOV'T BONDS 


Specialist in 


Albany Southern 5s, 1939.... 70 Redmond & Co........ > Redmond & Co. : 
MICHIGAN ISSUES : Li 15, Wolff. ALFRED R. RISSE 


Alabama Tr., Lt.& Pr.is, "62. 44 EB. Wolff.........c.ce- 44% 
SPECIALIST 


Am. Water Works & Elec.5s, aE site oe 
MATTHEW FINN, WS. 5. a cenkaceaeited 49% A. F. Ingold & Co.... 50 A. F. Ingold & Co. 50 BROADWAY NEW YORK 
58 Tel. Broad 5204-7—7468—6581. 








. Am. T. & T. gold 4s, 1936.... 58 J. Gilman............. ioe pedadiwne 
— oy am Asheville Pr. & Lt. Ist 5s,'42 75 Redmond & Co........ 85 Redmond & Co 
a Se Augusta-Aiken Ry.&El.5s,’35 20 “ 30 “ on RS A TT 
aS Baton Rouge El. Ist 5s, '39.. 70 Stone & Webster..... 7 Stone & Webster. 


= — Bell Tet. Co. of Canada 5s, Mercantile Stores 
American Oil Fields Com. | Bam, By Becca ccccreesccces = Lynch & McDermott.. = Lon & McDermott. Bought—Sold—Quoted 


i Wh, Bs ods cecescccnsedcs 


Nevada California Elec. Ist 6s wey - eos ste td am 
Central Coal & Coke ~ oe. . = Se ate 8%  * say WC ORTON & @ 



























































Trading Department Birm. Ry. &L at. "Ks, ‘1954... - Miller & Co........... 55 Miller & Co, ¢ 25 Broad St., N.Y. Phone 7160- 1-2 Broad 
rso Bp GR, Bbc cccsccosccacves fi - 55 oe _ sstinindenatatiniesaae, 
John Nicks son, Jr. Buffalo Gen’! Elec. 7s, 1925.. 96% A. F. Ingold & Co.... 97 A. F. Ingold & Co. 
Telephone Bowling Green 6%40. Buffalo & Susq. Iron deb. 5s, 
= = __ acccalieanaset 0 mM : STANDARD 
—_—— —— Cal. G. & E. unifying 5s, 1937 81 <A.E.Lewis&Co.,Los A. 83 A.E.Lewis&Co.,Los A. 
SCRANTON SECURITIES Cal. Elec: Gen. Co. 1st 5s, "48 73% Cahn,McC.&Co.,Los A. ... 00 weeeeeee WYFKLY Oo _— = 
: 3 7 2 SUMMARY MAIL 
hAt—Sol ted Cape Breton Elec. G8, 1082... 2... 0 cecceses «ss veeccee 71 Stone & Webster. 
a ~ier Cedar Rap. Mfg. & P. 5s, ‘53 74 Lynch & McDermott.. 75% Lynch & McDermott. _x ae 
W. F. Stetter & Co. Central Dist. Tel. Co, 5s, °43. 82. J. Gilman ............ 86 J. Gilman. a OIL ON REQUEST 
Mears Bldg Scranton, Pa. | “i: Gas & Elec. 5s, 1956.... 78 A. B. Leach & Co.... $5 A. B. Leach & Co, ee L 
r Cin. G. & Tr. gtd. 5s, '53.... 90 ae . 95 “ ERaACO 
Phone 1083 Cities Service deb C......... 04 H. L. Doherty........ 96 H. L. Doherty. SAR He 2- FORZHEIME! LaCO, 
Cleve. Elec. Til. 5s, 1939..... 7% Redmond & Co........ 7 Redmond & Co. 
— oe  campenamn ——, CBeve. Wie. We. cccccévccessas 95 S. Goldschmidt....... gia. | Sateen’ 
Canadian Explosives Pfd. Col. Gas & Elec. 1st 5s, 1927. 80 A. B. Leach & Co..... 85 A. B. Leach & Co. NEW JERSEY ZINC 
Bought—Sold—Quoted | Columbia (S. C.) Ry. G. & E. nes : 
Alfred F. Ingold & Co. | i eicccceinsonccnceatin 60 Redmond & Co........ 70 Redmond & Co. Williamson & Squire 
. * J 
: ng - | Commercial Cable Co. 45,2397 68 J. Gilman............ © 006 == deocecce Members New York Steck Exchange 
Telephone Rector 74 B'way, | Con.Tel. of Hazleton,Pa., 1st Broad , 35 Bread 
_399\-2-3-4. _New York. | ~~ png vettepninente 55 “ FT E> Ce cots mae 
Cuban Tel. Co. Ist 5s, 1951.. 71% “ Rives nade Shaan its-Cariton Hotel, . 
Compton Hts. Ry. 1st 5s, "23 86 Stix & Co., St. L....... 88 Stix & Co., St. L. 
Conn. Power Ist 5s, 1963.... 80 Stone & Webster...... 8 Stone & Webster. Blank Books, Bound and Loose-Lesf; 
Wanted—American Tube and Stamping Conn. Ry. & Lt. Co. Ist 4%, , Printing, Lithorraphing, En- 
Common and Preferred BORE, OUNIOE ivn0ccecsdinse 63 Redmond & Co.......... 68 Redmond & Co. ee Fe 
PURDY & co Con. Trac. (N. J.) 58, 1923.. 55 B. H. & F. W. Pelzer. 65 3B. H. & F. W. Pelzer. WILLIAM MANN COMPANY 
” 7" > . rag , 
34 Pi Se. Cons. Wat. (Utica) ist 5s,°30 80 Redmond & Co........ 85 Redmond & Co. Philadelphia 
Pine ) Phe} Cuyahoga Tel. Co. 7s, 1921.. 92 J. Gilman............. ... paakeake - — oeeente’, in 1848 
pane Dallas Elec. col, tr. 5s, 1922. 100 Stone & Webster...... 0.0.00 2.0.05. stall a aoe ne. 
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Annalist Open Market 























acisietes Invited in 





| Canadian Government 
Provincial 
Bonds Municipal 


litiane Bulkley & Wardrop 


Members N.Y.4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 
Direct Private Wire to Pittsburgh. 




















Foreign Securities 
Foreign Currency 


Foreign Cheques 


Bought and Sold 


NHAM 


SPECIALISTS 


pu 


ac 


43 Exchange Place, New York | 
Telephones 6800-16 Hanover. | 


| 
| 


| 














Canadian Provincial 


And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad St., N. Y. . Tel. Hanover 1011 























We specialize in 


Seaboard Air Line 


Ref. 6s, 1945 





CARRUTHERS, PELL & CO. 


Phone 5161 Hanover 


15 Broad St. 

















Philade!phia Markets 
Telephone Canal 4845 


Direct Connection 


MeCowneCo. 
Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 














James M. Leopold &Co. 


Members New York Stock Ezchange 
7 Wall St., N. Y. Tel.: Rector 1030 


New York, Hond. & Rosario 


Hale & Kilburn 
Vandalia Coal Pfd. 


Hydraulic Pressed Brick 


White Rock 





Pittsburg, 


Snover? & ty R. BR. & Tel. Stocks 


Trenton 
areerick Halke-Collender Co, Pfd. 
Bessemer & Lake Erie Pfd. 


5 Nassau St., N. ¥. 


Kddren£G 


Tel. Rector 2780. 











M. S. Wolfe & Co. 


Speciaiists in 
Independent Olls 


41 Bread &t. 
Phone 25 Broad 


New York 





Unit:d Elec. 
United Rys. St. Louis 4s, ’34 


Va. & So. West. Ry. 5s, 1958. 
Wheeling Traction 5s, 1931... 


PUBLIC UTILITIES—Continued 


Den. City Tram’y ext. 6s, '24 


Bho Sa, B96B... oc cccccesccsces 
Detroit Edison 7s, 1928 ver 
Bast St. Louis & Sub. 5s, °32. 


Bastern Tex. Elec. omy 1912... 
Economy Lt.&P.Co. 
Edison Elec. (Los Angeles) 

Ist & ref. 5s, 1929.......... 
Eliz. & Tren. R. R. 5s, 1962.. 


Ei Paso Elec. 5s, 1932. 


Elec. Dev. of Ont.5s,Mar.,'33 

Galveston Elec. 5s, '40..... 
TS Gy. BEG choca ses scsass 

Gen. Gas & Elec. 5s, 1922... + 


Ga. Ry. & Elec. Ist & conv. 


Gt. West. Pr. Ist & ref.6s,'49 
Great West. Pr. Ist 5s, 1946. 
ie: Be; Ws od sev dsnso tea 
Co. Ist 4s,'39 
SEs s+ uses 
(Spokane) 


Harwood Elec. 
Houston Elec. 5s, 
Home Tel. & Tel. 

Ist ds, 
Hoboken Ferry 5s, 1946..... 
Hudson Co. Gas 5s, 1949..... 
Indianapolis-Louis. Tr. 5s,’42. 
Interstate Elec. 6s, 1933..... 


Internat. Trac. of Buffalo 4s. ... 


J.C.,H. & P. St. Ry. 4s, 1949 
Kansas City H. T. 5s, 1922.. 
Do Long Dist. 5s, 
Kinloch Tel. Co. L. D. %s,’29. 
Sk Se Aa 
Laurentide Power 5s, 1946.. 


Laclede Gas Light 7s, 1929.. 
Bo. Gt, BBGR. 065 vccsecesicece 
Loco. & Mach. Co. of Mon- 
Sead 4G, BAR. 6 se chk dcsecce 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940......... 


Los Angeles Ry. Ist 5s, 1938. 
DO BG, BRR As. 0.0. 0:ds06dss 
Los Angeles Elec 5s, 1939. 
Los Angeles Pacific ist and 
DOE. By Ti iannscs stiasee 
Louis. & Nash.-St. Louis 6s. . 
Madison River Pr. 1st 5s, '35 
Middle West Utilities 6s, '25. 
Minn. Gen. Elec. Ist 5s, 1934. 
Miss.-Ed. Elec. Co. 1st is, '27 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941..... 
Montreal Lt. & Pr. 4%, ‘32 
Montreal L., H. & P., 1W0"%5 . 
Mount Whitney Pr. 6s, 1939. 
New Or. Ry & Lt. 4s, '35.. 
New England Tel. & T,5s,’32. 
Newark Gas Co. 5s, 1948.... 
Nev.-Cal. Pr. 1st 6s, 1927.... 
Nev.-Cal. Elec. 5s, 1946..... 
Niagara Fails Power 5s, '32. 
No. Jersey St. Ry. 4s, 1948.. 
N. Y. & Hob. Ferry 5s, 1946. 
N. Y. & Westch. Ltg. 4s, 2004 
Northern Texas Elec. 5s, °40. 


Omaha & C. B. 5s, 1928..... 
Pacific Elec. Rys. 5s, 1942... 
Pensacola Elec. 5s, 1931...... 
Pac. Lt. & Powcr Ist 5s, '42. 
Pac. Lt. & Pr.ist&ref. 5s, "51 
Portland (Ore.) Ry. 5s, 1930. 
Philippine Railway 48....... 
Peninsula Tel. 6s, '31, Ser. B. 

Do Gs, 1048, Ser. A.......0¢ 


Porto Rico Tel. Co. 6s, 1944. 
Rio de J. Tr’mway & P.5s,'35 
Riverside Tract. 5s, 1960.... 
Rutland Ry., L. & P. 5s, 1946 
San Joaquin L. & P. 6s, ‘50.. 
San An. Wat. Sup. ref. &s,'33 
St. Joseph Ry. Lt., H. & P. 

Bi Bs cac cnnsnnsanneeces cs 
Scranton Gas & W. 
St. Louis Transit 5s, 1924... 
St. L. & Suburban 5s, 1921... 

Do gen. 5s, 1923........... 
St. L. Ry. (B’way) 4%s, 1920 
Seattle Elec. 5s, 1929........ 
Shawinigan Water Pr. 5s, ’34 
South Bend Home Tel. Ist & 
ref. 6s, 
fouth Bend Home Tel Co. 6s, 
BE odc-ncetucegenssnsanssce 
So. Cal. Ed. g. m. 5s, 1939... 

Do Ist & ref. 6s, '44........ 
So. Cal. Gas 6s, 1950......... 
Sup. Wat. Lt.&Pr. Ist 5s, '65 
Springbrook Water 5s, 1926.. 
Syracuse Ltg. Co. Ist 5s, "51. 
Syracuse Lt. & Pr. 5s, 194.. 


Tampa (Fia.) El. Ist 5s, '33.. 


Toronto Power ws, 1924...... 
Twin States G. & El. 5s, ‘5 
United Lt. & Ry. 7s, 1920... 


DO Fe, FOES csccesvcsesscce 
Onion El. Lt. & Pr. 1st 5s, 33 
(N.J.) 4s, 1949 


Akron, Canton & Young’n 6s 
At, Birm. & Atl. 1st 6s, 1945. 
B. & O., Toledo & Cin. 4s 





&N. Y. A. L. 4s, ‘55. 














1st5s,'56 


ist Se,’23 ... 





—Bid for—— 

At By 

70 XE. Wolff ........ occcee 
42 a 

98 Spencer Trask & Co.. 
5014 Steinberg & Co., St.L. 
72 Stone & Webster...... 
80) Redmond & Co..... 
9444 Cahn, McC.&Co.,f.0s A 
50 B. H. & F. W. Pelzer. 


77 Stone & Webster. 
7 Lynch & McDermott. . 


67 Stone & Webster..... 
69 a 
55 Redmond & Co........ 


7) Spencer Trask & Co... 


8 Cahn,McC.&Co.,Los A. 
74% E. Wolff .. Rdetiee 
&6 A.E. Lewis&Co.,Los A. 
85 Redmond & vo........ 
8t Stone & Webster...... 


 <A.E.Lewis&Co.,Los A. 
7606C«é@&®’“A HW. & FP. W. 


55 <A. F. Ingold & Co.... 

60 - 

41 B. H. & F. W. Pelzer. 
& Co., St.L. 


87% Steinberg 
7 Stix & Co., St. L.... 


77 Lynch & McDermott. . 
90 Steinberg & Co., St. L. 


4 Joseph 


57 A.E.Lewis&Co.,Los A. 
86 js 
77 Cahn, McC. & Co.,L.A. 
59 A.E.Lewis&Co.,Los A. 
98 S. Goldschmidt.... 

MW de tchecuwiden 
84 A. H. Bickmore & Co. 
83 Spencer Trask & Co.. 
8 Stix & Co., St. Louis. 
71% Stone & Webster...... 
7) Lynch & McDermott.. 
TS Ber BD Cesc cases 
7S Lynch & McDermott... 
87% A.E.Lewis&Co.,Los A. 
51 Miller & Co 
76 Joseph Gilman........ 
7 3B. H. & F. W. Pelzer. 
86 A.B.Lewis&Co.,Los A. 
84 Spencer Trask & Co.. 


84% E. Wolff....... er 
41 B. H. & F. W. Pelzer. 
76 es 

51 Redmond & Co........ 
70 Stone & Webster.... 
65 Redmond & Co........ 


66 A.B.Lewis&Co.,Los A. 


82 A.E.Lewis&Co.,Los A. 
80% Cahn McC.&Co.,Los A. 
60 Redmond & Co........ 
42% E. Wolff.. 

87 Joseph Gilman.. 


6214 Lyn h & McDermott.. 
50 . H. & F. W. Pelzer. 
4S : F. Ingold & Co.... 
3% Cahn,McC.&Co.,Los A. 
78 Stix & Co., St. Louis. 


31 «Steinberg & Co., St. L. 


3914 “ 
94% sd 

76 Stone & Webdster...... 
87% Lynch & McDermott.. 

8T J. Gilman ....ccccrecs 

gs 

78% A.E.Lewis&Co.,Los A. 

a8 oo 

S4 se 

70 Redmond & Co........ ase 
91 Brooks & Co.,Scranton ... 
70 Redmond & Co........ 

6h - 

79 Stone & Webster...... 


78 Lytich & McDermott.. 
65 A. H. Bickmore & Co. 


97 A. F. Ingold & Co..... 


7 Steinberg & Co., St. L. 
58 B. H. & F. W. Pelzer. 
45 Stix & Co., St. Louis.. 
55 Redmond & Co........ 
60 PP 


RAILROADS 


45 S. Goldschmidt ...... 
58 ¥F. J. Lisman & Co... 


60 E. Wolff ........ eoeee 


Pelzer. ... 


GRMAR, 61.05.06 5 00 


——Offered-— 

At R 

80 6K. Wolff. ‘hi 
4 * 

100 Spencer Trask & Co. 

51% Steinberg & Co., St. L. 

77 Stone & Webster. 

85 Redmond & Co. 


9 A.E.Lewis&Co.,Los A. 
70 B. H. & F. W. Pelzer. 
&2 Stone & Webster. 

So =Lynch & MeDermott. 
72 Stone & Webster. . 

65 _ 


SO) «Spencer Trask & Co. 
85144 A.E.Lewis&Co.,Los A 
76 «=xE. Wolff. 

861%, Cahn,McC.&Co.,Lus A 
90 Redmond & Co. 

89 Stone & Webster. 


72% A.E.Lewis&Co.,Los A. 


65 <A. F. Ingold & Co. 


18 S. Goldschmidt. 
48 B.H. & F. W. Pelzer. 
89 Steinberg & Co., St.L. 


80 Stix & Co., St. L. 

90 ~“ 

78 Lynch & McDermott. 
91% Steinberg & Co., St.L. 


60 A.E.Lewis&Co.,Los A. 


74 

90 4 

80 

62 “ 

99 §S. Goldschmidt. 

8 E. Wolff. 

88 A. H. Bickmore & Co. 


86 Spencer Trask & Co. 
86 Stix & Co., St. Louis. 
72 Stone & Webster. 

7i Lynch & McDermott. 


2 nad 
91 A.E.Lewis&Co.,Los 4 
55> )6 Miller & Co. 


91 A.E.Lewis&Co.,Los A. 
8S Spencer Trask & Co. 


48 B.H. & F. W. Pelzer. 
53 Redmond & Co. 

7) Stone & Webster. 

70 Redmond & Co. 

7 A.E.Lewis&Co.,Los A. 
65 Stone & Webster. 

8444 A.E.Lewis&Co.,Los A. 


SI, + 
62 Redmond & Co. 
48 S. Goldschmidt. 


& J. Gilman. 

64% Lynch & McDermott. 
70 B. H. & F. W. Pelzer. 
49 A. F. Ingold & Co. 


7 A.E.Lewis&Co.,Los ‘ie 


82 Stix & Co., St. Louts, 
70 Redmond & Co. 

97 Brooks & Co.,Scranton 
33 «Steinberg & Co., St. L. 
89%, 

40% “ 

9514 on 

81 Stone & Webster. 

88Y¥%, Lynch & McDermott. 


80 Redmond & Co. 

70 “ 

S4. «=Stone & Webster....-. 
82 Lynch & McDermott. 
7 <A. H. Bickmore & Co. 
98 A. F. Ingold & Co. 
93% “ 

77 Steinberg & Co., St. L. 
64 B. H. & F. W. Pelzer. 
46 Steinberg & Co., St. L. 
60 Redmond & Co. 

70 wa 


"68 F. J. Lisman & Co. 


46 S. Goldschmidt. 


65 E. Wolff. 








Carolina Power & Light 
5s, 1938 


Milwaukee Elec. Ry. 


5s, 1927 


PYNCHON & CO. 


Members New York Stock 
111 Broadway, N.Y. Rookery Bldg., Chicage 
LONDON—LIV ERPOOL—PARIS 


PRIVATE WIRES TO 


& Lt. 


Exchange 








Chiergo Milwaukee Detroit St. Louls 
Boston Minneapolis Philadelphia 
Denver Montreel Toronto 
AND 
McKINNON 
42 Broadway, New York 
209 S. La Salle St., Chicago 
Fletcher-Amer. Nat’! Bank Bldg., 


Indianapolis 


New York Cotton Exchange 

New York Produce Exchange 

of { New Orleans Cotton Exchange 
( Chicago Stock Exchange 


New York Stock Exehange 
Members | 

Chicago Board of Trade 

Winnipeg Grain Exehange 


DIRECT PRIVATE WIRES 











Here’s A Good Bracer 


“The best bracer 


is a prominent business man s 


in the world” 


endorsement of work-out in 


McGovern’s 
All work is individual and the 
McGovern Method of functional 


beneficent 


Gymnz asium 


re-education shows its 
results almost immediately 
We have a convincing array of 


records to show callers 


McGovern’s 


5 W. 66th St. New York City 
2928-9100 


Gymnasium 


Telephone Columbus 


THE 


CHEMICAL NATIONAL BANK 
OF NEW YORK 
Establishe 4 
yoy rye Btatemens of the Condition 
1t the close of Oth, 1920 
ASSETS 
a" and Discounts 
S. Bonds and Certif 


$146,904,187.74 





cates of Indebtedn« 8 815,964.32 
Other Bonds and Stock 4,.366,712.16 
Banking Hous ; 600,000.00 


Letters of Cre dit and A 


ceptances 832,910.54 


Cash, Exe hangs , Due fre 

Banks and U. 8. Treas 
urer . 35,489,340.90 
Interest Warned 307,383.83 
$217,906,499.49 

LIABILITII 
Capital Stock...... $4,500,000.00 
Surplus 13,500 000.00 
Undivided Profits 991,131.36 


18,991 131.36 

Unearned Interest 1,332,161.58 
teserved for Interest i 

Taxes . 728,659.76 
Circulation Outstanding 1,335,717.50 
Letters of Credit and 

ceptances 21,460,959.30 
Deposits, viz 


Individuals, firms nd 

corporat ons 05,820,774.61 
3anks, bankers and tr 
comp: inies 26,186, 266.20 
S. Government D 

posits peeecs 678,000.00 
$132,685,040.81 

Bills Payable with _ the 
Federal Reserve Bank 26,275, 000.00 

Bills Payable and Redis 

counts with the Federal 

Reserve Bank (secured 
by Government Bonds) 14,797,829.18 


300,000.00 


$217,906,499.49 


Bonds Borrowed 











THE ANNALIST 


New York, Monday, July 12, 





1920 











Annalist Open Market 

















RAILROADS—Continued 


7s, 1935. 
Co. és,'24 


Canadian Nat. Rys. 
Canadian Pac. Ry. 
Can. Southern Ist 5s, 1962... 
Cleve., akron & Co.. 4s, '40.. 
Chi., — & St. L. pri. In. 
4s, 
Chi. & aa Ill. cons, 6s, 1934 
Cin., Ham. & Dayton gen. 
5s, 1042 
Current River Ist 5s........ 
Cleveland Term. Ry. 4s, ' 
Grand (Trunk Pac. 3s,Jan., 

Be Ga Baek, BR s ciccccccs 
Grand Trunk West 4s, 1950.. 
Great Nor. Ry. (Can.) 4s, ‘34 
hy. & Ind. Term. Ist 4%5s,’61 






Maine Cent. R. R. 4%s, 1935. 
BD Ge, BBs ccccccccccccccce 
New Mex. Ry. & Coal 5s, °47 
De Ge, BGR. cccccccccooscccs 
N. Y., Susq. & Western 5s.. 
N. Y., N. H. & H. 4s, 1956.. 
I TD cb cccccesicsccvaveee 
Do 336s, 1054.......ccccees ‘ 
Norfolk & So. 5s, 1961....... 
R. I. & Frisco 1st 5s, 1927. 
Tampa North. Ry. 5s, 1936. 
Seaboard Air Line 6s, 1945. 


Ulster & Delaware 5s, 1928.. 
Vicksb. & Meridian 


—Bid for—— 

At By 

97% Lynch & McDermott.. 
934g ™ 

TT TB. Weltt ...ccccccccce 
67 “ 

30 «=F. J. Lisman & Co... 
8 W.C. Orton & Co..... 
6 F. J. Lisman & Co... 


7 ‘*¥F. J. Lisman & Co.... 
47% Lynch & McDermott... 


62 Miller & Co..........0- 
st eer 
59 a 

TH BR. Welll 2 ncccccccsece 
re 

7 ¥F. J. Lisman & Co.... 
70 = 

2 S. Goldschmidt 
41 | Speer rere re 
10 - 

39 = 

m4 ~ 
7 Stix & Co., St. Louis. 
30 A. F. Ingold & Co... 
42% S. Goldschmidt. ....... 
75 Redmond & Co........ 
2 F. J. Lisman & Co.... 


——Offered— 

At By 

98% Lynch & McDermott. 
93% = 

78% E. Wolff. 


70 

88 W. C. Orton & Co 
83 8S. Goldschmidt. 

484% Lynch & McDermott. 
64 Miller & Co. 

59% E. Wolff. 

61 5 

80 Stix & Co., St. L. 
Ss» E. Wolff. 

SS ~ 

78 S. Goldschmidt. 

45 E. Wolff. 

45 

56 - 

80 Stix & Co., St. Louis. 
40 A. F. Ingold & Co. 
44 S. Goldschmidt. 

80 Redmond & Co. 


INDUSTRIAL AND MISCELLANEOUS 

















Am. Steel Found deb. 4s, '23. 92 Holmes, Bulkley & W. 95 Holmes, Bulkley & W. 
Amer. Oil Fields Ist 6s, 1930. 81 A.E.Lewis&Co.,Los A. 83 A.E.Lewis&Co.,Los A. 
Atlas Portland Cem.Ist 6s,°25 92 H. I. Nicholas & Co... 2... 0 cccecees 

Canadian Car & Fdy. 6s, 

BGs BED cs vccevcvctcacsesce 79 Lynch & McDermott.. 81 Lynch & McDermott 
Cahaba Coal Mining 6s, 1922. 95 H. I. Nicholas & Co... 1... — cesceces 
Consolidation Coal 6s, 1923 96 Spencer Trask & Co.. 97% Spencer Trask & Co. 
Diamond Ice & C. Ist €s, "30. 90 H. I. Nicholas & Co.. ... piesa 
Dominion Coal 5s, 1940...... 81 Lynch & McDermott... 83 Lynch & McDermott. 
Ebensburg Coal 6s, 1931...:. OB HL LE Micholas & Con. 22. 0c ccccces 
General Baking 6s, 1936..... 89% Steinberg & Co , St. L. 91% Steinberg & Co., St. L. 
Granby Mining 8s.. Kieawe (ee , — ..... 97 S. Goldschmidt. 

Hale Coal Corp. 6s, 1929.... 82 H.I. Nicholas & Co... 2...  ccceeuee 
Huntington Land & Imp. Ist 

col. tr. Ge, 1006. ....cccsees 94 Cahn,McC. & Co.,L.A. 96 A.E.Lewis&Co.,Los A 
Jeff. & Clearf. C.& I.2d 5s GD TE. & Wibemetee GB Geics icc 2 2 tetcedas 
Jones & Laughlin Steel 5s,'39 864% Holmes, Bulkley & W. 87% Holmes, Bulkley & W. 
Klots Throwing 6s, 1939..... 2... sw enuee 97 Brooks & Co.,Scranton 
Lima Loco. Corp. Ist 6s, 1939 87 Redmond | B CO. .cccce e068 80s we wesee 
Latrobe Connellsville Coal & 

Coke 68, 1931.............. 96 H.I. Nicholas & Co... ... ss cesacece 
Marquette Iron 7s, 1927...... 70)~=CO A. F. Ingold & Co.. 7 <A. F. Ingold & Co 
Merch. Coal Corp. ist 58,37. 80 H. I. Nicholas & Co... 2... cescaee ° 
Merch. Coal joint 5s, 1924... 9% ” ae |... jatlaeiarine i 
Monon Coal Co. Ist s. f. 5s.. 38 Redmond & Co 45 Redmond & Co. 
Mississippi Glass 6s, 1924.... © Stix & Co., St. L.. 95 Stix & Co., St L. 
O’Gara Coal Ist 5s, 1955 GO H. I. Nicholas & Co... ... sc ccccoce 
Pitts.-Westmoreland Coal 5s, 

SUD vxccduceencseeseon sae B&B - ese 8 8=—s a0 Sows 
Pleasant Val. Coal 5s, 1928.. 75 - eese 
Quemahoning Coal Ist 6s, ‘35. 93 ° 66 8} haem 
Pocahontas Colleries 5s, 1957 76 Redmond & Co - 80 Redmond & Co. 

Rocky Mtn. Coal & I. 5s, ‘51 8 H. I.. Nicholas & Co 

Springfield Coal M. 5s, 1923. 7 - J oe ae 

U. 8. Steel Se, 1051.......... 92 Holmes, Bulkley & W. 96 Holmes, Bulkley & W. 
Union Steel 5s, 1952.......... 96 H. I. Nicholas & Co.. 99 - 

Wilkes- ating ‘Colliery 6s, "23. 97 ” ose  _ seeecnes 
Westinghouse Mach. 6s, 1940. 94 Holmes, Bulkley & W. 96 Holmes, Bulkley & W. 
Notes Notes 
RAILROADS 

—Bid for— ——Offered——— 

At By At By 
Canadian Pac. 6s, Mar., 1924 93% Salomon Bros. & Hutz. 9344 Salomon Bros. & Hutz. 
Cleve., C., C. & St. L. 6s, '29 8 Mann, Pell & Peake... Sj, Bull & Eldredge. 
Delaware & H. 5s, Aug. ‘20. 99% ” 100 Mann, Pell & Peake. 
Del. & Hud. 7s (w.i.) Inc., "30 1004 es 100% eo 
Gt. North. Ry., Sept., '20.... 99 Salomon Bros. & Hutz. 99% Bull & Eldredge. 
Hocking Val 6s, 1924........ 86 Bull & Eldredge. ...... 91 -“ 
Kan. City Term. 6s, 192%.... 92% " 93% Mann, Pell & Peake. 
N. Y. Cent. 6s, Sept., 1920.. 99% Salomon Bros. & Hutz. 9% Ruil & Eldredze. 
Penna. 4%s, June, 1921...... 97% Bull & Eldredge. . 97% Salomon Bros. & Hutz. 

De 7s, April, 1930... -.«« 102% Mann, Pell & Peake... 102% Maan, Pell & Peake. 
Southern Railway 6s, 1922... 91% Bull & Eldredge. -. ®& Bull & Eldredge. 

1923 . Salomon Bros. & Hutz. 94 Salomon Bros. & Hutz. 


St. Paul Un. Depot 5s, 


93% 


PUBLIC UTILITIES 


Bat. Rouge Elec. 7s, Jan.,'25. 


Dallas Elec. 6s, 1921......... 
Bast Texas Elec. 7s, 1921.... 
Interborough R. T. 7s, 1921.. 
Laclede Gas 7s, 1929.... . 
Philadelphia Elec. 6s, 1922... 


Public Service 7s, 1922....... 
Southwestern Bell Tel. 7s,'25 
Twin States G. & E. 7s, 1921. 
Union El. Lt. & Pr. 7s, 1923.. 


96 Stone & Webster...... 
4 ee 

100 - 

68 Bull & Eldredge...... 
9) Steinberg & Co., St. L. 
9414 Mann, Pell & Peake.. 
83 


94% Steinberg & Co., St. L. 
96 A. H. Bickmore & Co. 
94 Steinberg & Co., St. L. 


Stone & Webster. 
97 aed 


Bull & Eldredge. 

91% Steinberg & Co., St. L. 
95%4 Mann, Pell & Peake. 
81% ‘ 

97% Steinberg & Co., St. L. 
99 A. H. Bickmore « Co. 
95% Steinberg & Co., St. L. 


70 


INDUSTRIAL AND MISCELLANEOUS 


24. 
"24. 


Am. Cotton Oil 6s, Sept., 
Am. Tel. & Tel. 6s, Feb., 

Do 6s, 
Anglo-Amer. Oil 74s, 


American Tobacco 7s, 1920. 
Do TO, 19B1. .cccocccccccces ° 
De TA WEB. cc. cccccccocces 

Associated Simmons Hard- 
Ware 76, 1985. ....cccccccces 


Armour & Co. 6s, 1920 to 1924 


89%4 Salomon Bros. & Hutz. 
92% ” 

93% Bull & Eldredge. 

995% 


100 = 
99% “ 


99% Salomon Bros. & Hutz. 


96% Steinberg & Co., St. L. 
9 Bull & Eldredge.. 


9% Salomon Bros. & Hutz. 
925% ” 

93% a 

99%, “ 

100% 


Bull & Eldredge. 
99% 3 

99% Salomon Bres. & Hutz. 
97 
9s 


Steinberg & Ca, St. L. 
Bull & Eldredge. 





INDUSTRIAL, MISCELLANEOUS—Continued 

















—Bid for-— —-— Offered—— 
At By At By 

Anaconda Copper 6s, 1929... 87% Salomen Bros. & Hutz. 87%, Mann, Pell & Peake. 
Bethlehem Steel 7s, 1922..... 98% - §344 Salomcn Bros. & Hutz. 

BP MN bn bddRieocseaden see 96% - {7 Mann, Peil & Peake. 
Cudahy Pkg. 7s, 1923........ 97% - 08% Salomon Bros. & Hutz. 
Fed. Land Bank Farm Loan 

bonds: 

4%s, May, 1939, op. 24..... 89% Bull & Eldredge...... ft, Bull & Eldredge. 

4%s, Nov., 1938, op. 23.. 88 &O45 vs 

444s, May 1937, op. 22...... 88 saa &Uby - 

5s, May, 1938, op. 23. 96 as Why 7 
Federal Sugar Ref., Jan. . "2 - 91% = {% Mann, Pell & Peake. 
Goodrich Co., B. F., 7s...... 915 Mann, Pell & Peake. 14 Bull & Eldredge. 
Gulf Oil Corp. 6s, _ 1921. 96% " 9% “ 

Do 6s, July, ) ” 64g ” 

Do 6s, July, woe oe Hy sa 
Liggett & Myers 6s, 1921... 96%, Salomon Bros. & Hutz. {)}3 Salomon Bros. & Hutz 
Procter & G. 7s, March, 1921. 99% - 1} Mann, Pell & Peake 

Do 7s, March, 1922........ 9934 7 095% Salomon Bros. & Hutz. 

Do 7s, March, 1923....... 905% 216 19% a 
Reynolds, R. J., 6s, 1922.... 95% 7” 95>}3 Mann, Pell & Peake. 
Simmons Hardware 7s, 1925. 9% Steinberg & Co., St. ]l.. {7 Steinberg & Co., St.L. 
Swift & Co. 6s, 1921........ 97% Salomon Bros. & fiutsz. %7% Salomon Bros. & Hutz. 
U. S. Rubber 7s, 1923...... 90% ” 100 ” 

Cte Bom. Ge, WR. ccccccccs 81% Bull & Eldredge..... ‘6 Bull & Eldredge 
Western Electric 7s, 1925.... 97% Mann, Pell & Peake 98 Salomon Bros. & Hut+. 
Stocks Stocks 
BANKS 

——Bid for— ——Offered— 
At By At By 

America .......-+- eseeeeees 205 Stone, Prosser & Doty. 215 Stone, Prosser & Doty. 
American Exchange Nat « BED GS Sane cccciccccce 230 =6C. Gilbert. 
Atlantic Nat......... erccecece 215 = sit . |. Seeeee-dia 
Battery Park... ccccccccsese 195 sa 205 C. Gilbert. 
DEE pacecastdantcccvoneus #25 = es 
BPPORE FOG ccscisccccasacces 120 ” 160 C. Gilbert. 
Bronx National ........ - 150 a 160 ue 
Broadway Central .......... 150 “ 160 ee 
Butchers & Drovers......... 37 ” 43 ne 
GRASS cccdcccccccccccccccsees 400 - 410 - 
Chatham & Phenix.......--. 275 4 283 Stone, Prosser & Doty. 
Chemical National .......... 550 a 570 =. ~Gilbert. 
SE, En ccnvecbdsecued 138 7” 144 Stone, Prosser & Doty. 
CHy NMtONE co cccccccccccess 395 ™ 405 Gilbert. 
COM civ ccdccdcccsescces 180 = ‘ eee 
GOOE Be TIGR ss cw ccsccsvscccse 250 - Sis eeakase 
Commerce National ... 220 = 225 C. Gilbert. 
Corn Exchange ..........++. 330 - 340 oe 

SY ML onc cncaaevenees 70 Holmes, Bulkley & W. 72 Holmes, Bulkley & W. 
Commonwealth ..........-+. SEE. Ge BB ccccccccens 230 = @6C. Gilbert. 
Cosmopolitan ......ceceeeess 112 = 25 - 
Commercial Exch............ 425 a ooo 8=—s ODO 
Continental 125 ” 135 CC. Gilbert. 
CH ccsecccceccsiacces 180 Miller & Co........... 190 Miller & Co. 
Se Ce cdscccceecasaduas ee Ge. Si ccdcecancces coe  baseabea 
First National ...........0-+. 890 - 910 C. Gilbert. 
Fifth Avenue. ........-seeees 900 = 925 . 
Greenwich ....... 225 - eee cocccese 
Db 6 ckcddticncdcececan 199 si 200 ©. Gilbert. 
GOPTRE ce cccccicvecescocecese 230 i 240 - 
Harriman ....cccccccccccccces SH = 355 - 
Hanover — 820 = 830 = 
Importers & Trader 8... cece - 40 - 
DE, Stisviaresesa haces eeued 202 - 212 sa 

SMD cécckesessansaddan 35 McDonnell & Co.. 36 Holmes, Bulkley & W. 
PE co kcckbanrveneeasnesan 385 C. Gilbert .... 395 C. Gilbert. 
ROD. <ccwedacdccdéocke - 270 ” 280 ~ 
PRSROMCIOD. ccc cccccccosescce 215 = 225 > 
BE. on ccescedeccccsevessues 490 = . Ceecedece 
Metropolitan ........... coce SO - he — hbnwenes 
Mechanics & Metals......... 325 - 332 «CC. Gilbert. 
National Park rights........ 170 Holmes, Bulkley & W. 173 Holmes, Bulkley & W. 
New York N B. A.......... 460 C. Gilbert 480 C. Gilbert. 
New York County Nat...... 125 ” eos eceseese 
ED edldhedescecuscucsecces 27 ” a66 82s WR Suees 
Public ..... bnccensscuces ° 345, . 355 CC. Gilbert 
ere re 650 - 675 
Second National ............ 425 - 475 - 
OND ccvcccccccesocccces 200 ee <a ec ee 
Be WOOD scuscdccsccccacs 160 eee 
United States........ sign 185 = 1985 C. Gilbert 
Union Exchange Bank.. haeces 175 oa 1% " 
Washington Heights... 325 bed ce 0s ws 00 aoe 
BOGE cccccecccecececocecs 375 saa ccccecee 


Bankers 
Brooklyn 
Cameras WMEOM oo oocccc ssc ccces 
Columbia 
Commercial 
Empire 
Equitable 
Farmers’ Loan & Trust. eves 
Fidelity 
PUD ecccctcseseccscsecces 
Guaranty 
PEROMMOR cccccccccceces 
Hudson 


Lawyers Title I. & T........ . 


Lawyers Title & Trust...... 
Kings County 
Lincoln 
Manufacturers ... 
Metropolitan 
Mercantile 
Mew Work Life... ..cccccccee 
Wow TWeeR wcccesccccece adeees 
Peoples 
Title Guarantee & Trust..... 
U. S. Mortgage & Trust..... 
United States ..........s00- 


S60 Cy. Gilbert... sec: pecese 
490 oP 
365 > 
- 320 
160 = 
300 = 
292 . 
390 e 
200 - 
270 “ 
347 a 
255 = 
160 4 
140 ” 
140 ne 
630 “a 
145 so 
195 Stone, Prosser & Doty. 
260 C. Gilbert.......... o- 
300 a 
AO ” 
595 = 
275 - 
325 
410 = 
800 “ 


376 «= C. ~ Gilbert 

510 ‘ 

375 >| 

330 ad 

298 C. Gilbert. 

400 * 

210 - 

353 «CC. ~Gilbert. 

265 2 

145 C. 6 ilbert. 

143 Stone, Prosser & Doty. 
660 C. Gilbert. 

215 Stone, Prosser & Doty. 
270 4C. Gilbert. 

325 - 

610 C. Gilbert 

335 C. Gilbert. 

410 > 

850 ~ 
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PUBLIC UTILITIES 


—Bid for— —Offered— 
At By At By 
Adirondack Elec. Power..... 9% E. & C. Randolph..... 12 E. & C. Randolph. 
OO ee ae 70 “ 75 “ 
American Gas & Elec. ($50). 101 MacQuoid & Coady... 105 MacQuoid & Coady. 
pA a reer 36 = 37 2 
American Light & Traction.. 125 0 128 a 
DE bond ccssiscosicocsos 5 84 = 
Am. Power & Light......... 45 = 51 = 
MT ann dss Sncncccdsadccee 65 - 7 ss 
Baton Rouge El. pf.......... 65 Stone 8 Webster...... 70 Stone & Webster. 
Carolina Power & Light..... 27 MacQuoid & Coady.... 30 MacQuoid & Coady. 
Cincinnati Gas & Electric... 69% A. & J. Frank, Cin.... 69% A. & J. Frank, Cin. 
Cincinnati G. Transportation 98 ™ 100 ” 
CaeEw TAT VERD: 60506 dacvenices 328 H. L. Doherty........ 333. H. L. Doherty. 
BP BE. dsccces ack wedenhs 66 ” 66% - 
a rere, Perry - % ve 6% sa 
Do Bankers Shares......... 3644 = 37 - 
Columbus Elec. pf......... -- 55 Stone & Webster...... 60 Stone & Webster. 
Colorado Power ...... Kaedegie 8 MacQuoid & Coady.... 11 MacQuoid & Coaily. 
By 40 dre rode cus deessioes 80 se 85 “4 
Commonwealth P., R. & L.. 16 - 19 * 
0 Ee reper rer 38 = 41 “ 
Come POE WE. oo cccsccsvacce 80 Stone & Webster ..... 8 Stone & Webster. 
Consol. Trac. (N. J.)........ 37 B. H. & F. W. Pelzer. 42 B. H. & F. W. Pelzer. 
Bastern Texas Electric...... 60 Stone & Webster...... 65 Stone & Webster 
BEE eaiccbscccicwesasdscas 65 = 70 ‘ 
Paso WMilectric........0.0¢ 70 ™ . 74 = 
Eliz. & Trenton R. R........ 5 BH. & F. W. Pelzer. -)) “wepesees 
Be ED, Pcccndesadevsdecdeces 20 = an. WedBavee 
Elec. Bond & Share pf...... 7 MacQuoid & Coady.... 82 MacQuoid & Coady. 
Federal Light & Traction.... 7 E. & C. Randolph.... 8 E. & G Randolph. 
OF EEE eee 43 MacQuoid & Coady... 45 = 
Galveston-Houston Electric... 17 Stone & Webster..... . 22 Stone & Webster. 
PND 6. dca le teccsenonconeese 57 S 62 os 
Middie West Utilities pf..... 28 <A. H. Bickmore & Co. 30 A. H. Bickmore & Co. 
Michigan State Tel. Co. pf.. 47 J. Gilman. ............ oes = “Guaneace 
Mountain States Tel & Tel.. 88 oe 9 J. Gilman 
Mississippi River Power ..... 10 Stone & Webster...... 12 Stone & Webster...... 
BE 50sdeedhesdvant sawsen 47 ~ . 50% = 
Northern States Power ..... 30 MacQuoid & Coady... 35 MacQuoid & Coady. 
EE od a 00 Chto aicesauee 77 = 80 - 
North Texas Elec............ 68 Stone & Weoster...... 73 Stone & Webster. 
SOME Si ePiecticwwveasnaces 63 " 67 <4 
Ohio State Telephone........ 13. A. & J. Frank, Cin... 16 A. & J. Frank, Cin. 
Ohio Traction pf............. tise « “Swkedeeh-oe keaonouee 25 ” 
Pacific Gas & Electric pf.... 80 MacQuoid & Coady... 82 MacQuoid & Coady. 
Puget Sound Power & Light. 15 Stone & Webster...... 17 Stone & Webster. 
BP NE ba 2on cb ssccwesbeessee 53 “a 56 ™ 
Porto Rico Tel. Co........... GF. GRMOD cccccesccess eee ‘Keb eoeeen 
BS 86056-00004 0 ccsedcces 8&3 ’ 91 J. Gilman. 
Republic Ry. & Light........ 7 MacQuoid & Coady... 10 MacQuoid & Coady. 
BO Gee nes vccccccccsécoscoes 34 +3 40 - 
a TED. o.ocascesss 10 B.H. & F. W. Pelzer. ... vesee 
werorrerr citer Tre 18 ™ 406  sebaswes 
San Fanon Light & Pr.. 7 Cahn,McC. & Co.,L.A. 8 A.E.Lewis&Co.,Los A. 
96b4060608 00sses0esce 68 > 70 
South Cal. Edison........... 83 MacQuoid & Coady.... 85 MacQuoid & Coady. 
Be ia sececuedaccscdodcoes 96 - 100 al 
Standard Gas & Electric 10% 7 14% o 
I RPP e mere paces ae ° 36 * 
Tampa Blectric ............. 108 Stone & Webster...... 112 Stone & Webster. 
Tenn. Ry., Light & Power % MacQuoid & Coady 1 MacQuoid & Coady. 
TD Ge htbtncsecddnteecnesne 2 - 4 . 
United Light & Railways 18 = 20 = 
Whiis0c00taeee ~cktauce ae ni 59 = 
Western Power ....... «+. 14% , 16 ” 
DO pl. .rccccccece haneeiens we “ 60 ee 


INDUSTRIAL AND MISCELLANEOUS 


Alr Reduction........ ens ach 38 R. S. Dodge & Co.... 

Alabama Gt. Southern ord.. 42 E. Wolff.............. 
TO iin dah ks cv adessccccnce 48, ss 

Aluminum Mfg. pf........-. 90 Holmes, Bulkley & W. 

Amalgamated Leather pf.... 80 Pynchon & Co........ 

Amalgaoated Sugar Ist pf.. 101 A. F. Ingold & Co.... 

Amer. Brass ....cccccssccces 195 R. S. Dodge & Co.... 

Amer. Chicle ........scceess 38 Williamson & Squire.. 
DS PE... oo.cccstoseseccocsccecs 63 ” 

Amer. Cyanamid ..........- S& J.U. Eitk & Co...... 
De PE. .ccccccscce ercees coos 6 - 

Amer. Piano pf.......cccecse 73 - 

Amer. Radiator 7% pf.......- 101 Pynchon & Co........ 

Amer. Rolling Mills......... 59 <A. & J. Frank, Cin.... 

Amer. Stove ...-ccccesccece + 124. Steinberg & Co., St. L. 

Amer. Tel. & Cable.......... 46% J. Gilman ............ 

Amer. Tobacco Div. scrip... 196 Dominick & Dominick. 

Amer. (Typefounders .....-..- 37 R. S. Dodge & Co.... 

Arkansas Nat. Gas. rights.. 1% McDonnell & Co.... . 

Atlantic Fruit ............-- 22 3B. Bogert & Co...... 

Atlantic Holding ..... besese 70 = 

Atlas Portland Cement.....- 52 R. S. Dodge & Co..., 

Atlas Portland Cement pf... 94 Pynchon & Co........ 

Atlas Powder .......- «--eee+ 158 Williamson & Squire.. 
Do pF. ..cccccccceccs eccccece 81 R. S. Dodge & Co.... 

Beaver Board .......+++e+++5 47 - 

Babcock & Wilcox,......... 108 J. U. Kirk & Co...... 

Bay State Fishing pf........ Oe: We idssnceds« seax 

MamGeM Co. ceccccccsccocecce 104 A. R. Clark & Co..... 
Dd OF. wccceccciee sessccsonqe OD 

Bir PreGeets® ..2.. ccicceosice 100 M. Lachenbruch & Co. 

Bruns.-Balke-Collender ..... 97 Pynchon & Co....... ‘ 

Bucyrus 2... ccccee cvecseccee 23 M. Lachenbruch & Co. 
BRS PE. o deccccccccovsesee ows 88 - 

Canadian Explosives ........ 285 <A. F. Ingold & Cu.... 
TW BE. <ccccdcadscscccee aecce “ON ee : 

Carbon Steel common...... -- 80 Stone, Prosser & Doty. 
Do I ..wsee- (nvmetasstscee 26 2. WTS Giuccc0x 
BTR o.ncvssdecsedices 70 Stone, Prosser & Doty. 

Canada Foundries & Forg.. 190 J. U. Kirk & Co..... ‘ 

COMME 2. .ccccrctcceccicooce 155 Williamson e& Squire. 

Central Aguirre Susser. cocce 1250 = M. Lachenbruch & Co. 

Central Sugar .....-...+++ +0 ms 


Do pf ..... sisi - 
Central Coal & Coke... sons 
Chicago Ry. Equipmenc ..... 
Childs ‘ 








“ 


om Steinberg & Co., St. L. 
110 

84 R. S. Dodge & Co... 
92 Williarhson & Squire.. 


41 


40 


J. U. 

Pynchon & Co. 

A. & J. Frank, Cin. 

Steinberg & Co., St. L. 
£ J. Gilman. 

Dominick & Dominick. 

R. 8S. Dodge & Co. 


R. S. Dodge & Co. 
E. Wolff. 


Pynchon & Co. 


A. F. Ingold & Co. 
&..% 
Williamson & Squire. 
R. S. Dodge & Co. 


Kirk & Co. 


Kirk & Co. 


2 McDonnell & Co. 


23 
90 
58 
100 
165 * 
83 
49 
109 
72 
105 
91 
104 


100 
74 
215 
160 
127 
33 
73 


90% Steinberg & Co., St. L. 


113% 
95 


B. Bogert & Co. 


R. S. Dodge & Co. 
Pynchon & Co. 
Williamson & Squire. 


R. S. Dodge & Co. 


E. Wolff. 
Williamson & Squire. 


M. Lachenbruch & Co. 
Pynchon & Co. 
M. Lachenbruch & Co. 


A. F. Ingold & Co. 
Ltd 


Stone, Prosser & Doty. 
J. U. Kirk & Co. 
Stone, Prosser & Doty. 
J. U. Kirk & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 


87 R. S. Dodge & Co, 


Cleveland Auto pf.......... 


Consolidated Coal .. 


Michigan Limestone & Chem. 


New Mexico & Arizona Land 
New York & Honduras Min. 
Nichols Copper Co. com..... 
Ntles-Bement-Pond 
Northwestern Tel. ..... 
Packard Motor :.....- ovsnies 
Do pf. ... 
Pacific & Atlantic Tel....... 


sates 


Peer ee eeeneeeerese 





Peninsula Tel. 


meee eeeeeseeee 


Cleveland & Pittsburgh 7%.. 


—-Bid for— 


At 
- 90 
60 


By 
Pynchon & Co 
E. Wolff. 


67% Steinberg & Co 


Colts Arms..... Ose essesonse - 49 J. U. Kirk & Co ‘ ‘ 
Columbia Sugar ........... - 17 M. Lachenbruch & Co. 
Com’! Union Tel. Co., N. Y.. 16 J. Gilman ............ 
Commonwealth Finance .... 30 M. Lachenbruch & Co. 
WI Oca cub pcketntsces cas 70 — 
Corcoram Victor .....6-cccees 10 A. & J. Frank, Cin... 
Comt, Bieter G8... .ccceccccs 04 Pynchon & Co.,....... 
Curtiss Aero pf......cccccces 44 M. Lachenbruch & Ce. 
Crocker-Wheeler ............ 9 J. U. Kirk & Co...,:.. 
BE steeds ncsbsesesscens 92 - 
Dalton Adding Machine..... 99 <A. & J. Frank, Cin... 
ee SS 158 R. S. Dodge & Co..... 
Du Pont Chemical pf........ 9% M. Lachenbruch & Co. 
Du Pont Powder......... +--+ 280 R. S. Dodge & Co.... 
ff 6 Seer 7 Dominick & Dominick. 
East Coast Fish. com., v.t.c. 6% Koehler, Bremer & Co. 
Do common ........ sieges ™% 
DO Bi crnccsacess dsdecnacee 58 i 
Eastman Kodak ..... essees. O28 A. F. Ingold & Co.... 
Eastman Kodak pf.......... 100% Stone, Prosser & Doty. 
SIGN TE 6s andedndasdacn 74 R. S. Dodge & vo.. 
Elec. Storage Battery....... 124 “5 
TO: WOGMEMED: oiccdciccéecs 3% ? 
PN Ia caceca-Sse  Sencceed cocceces 
Eisman (Sam’‘l) & Co.,Inc.,pf 100. ae 
Empire Steel & Iron.... .... 32° R. S. Dodge & Cu..... 
BEE. vddickiadenamae bande 73 <A. F. Ingold & Co... 
WOGsPGS BaGGPs ccccccccscsess 250 R. S. Dodge & Co... 
Falls Motors ..........ceeee. 5% M. Lachenbruch & Co. 
We das cpcdscnecsacesas -- 52 ws 
Federal Adding Mach. com. % Kohler, Bremer & Co. 
BO We. Sead desianitndenrncad 2% - 
Federal Sugar Ref. Pree re a 3. WU. Bee & Co..... 
Do Of.06. Suck neececccdace - 112 s 
Fisk Rubber Ist pf.......... 90 Pynchon & Co.. ..... 
Fulton Iron Works......../. 63814 Steinbe rg & Co., ‘st. pas 
rere bead sus - 103% 
DORE iwiscc ves dctesane 2% Kohler, Bremer & Co. 
General Baking ............. 24 R. S. Dodge & Co.. 
PGES aisskdecdnenanwenewen 87 ns 
Gillette Safety Razor....... - 182 E. & C. Randolph.... 
Gem, Bis 05s cc pececccse - 57 M. Lachenbruch & Co. 
BD Bac cesdcccccsase abseoe - 8 J. U. Kirk & Co....... 
Gerrans BMG: O6..<..2cccscccee 95 - 
Goodyear Tire pf....... +..-- 85% M. Lachenbruch & Co. 
UE GN I on cc tc ccecncaes 440 Holmes, Bulkley & W. 
Guantanamo Sugar (new)... 23 R. S. Dodge & Co.... 
Griffin Wheel pf............ 89 Pynchon & Co........ 
Great Western Sugar........ 4145 J. U. Kirk & Co...... 
WG Pi iicn deckcadidesacestine 113 By 
Harroun Motors ............ 1 Kohler, Bremer & Co. 
Hale & Kilburn ...........+. 8 J. M. Leopold & Co... 
Hercules Powder ........... 215 R. S. Dodge & Co.... 
ferro eee Terr Cette 92 Williamson & Squire.. 
Wolly GUGRE. 0s scccecvercsce S77 J. U. Kirk & Co...... 
BD We ndccaccdesecrdccesese 96 Stone, Prosser & Doty. 
Hooker Electric Chem. ..... e © J. U. Kirk & Co.... 
TA GE, ccc.ctr cccnsasccspeses 60 = 
Hydraulic Steel pf........000 o20 = cevccecs § = sv veveee 
Hupp Motors pf.........-.++ 98 Pynchon & Co...... pes 
Ill. Cent. Leased Line...... i i. eee 
Ill. Cent. R. R. Sec. 4% ctfs. 46 “i 
Indian Refining............-- 199 A. & J. Frank, Cin... 
Indiana & Illinois Coal com. 9 W. C. Orton & Co.... 
GD Bio saicn ce cneseccscctencs 56 oa 
Ingersoll Rand.............. 170 R. S. Dodge & Co.... 
Inter. Educational Pub:...... 1 Brooks & Co.,Scranton 
DO GE. cccccvcccccesevcccess 9% re 
Inter. Textbook Co......... 72 “3 
Inter Shoe ........ bebe ee eek 134 Steinberg & Co., St. L. 
DO PE. .ccccccoccccsccecsense 1 = 
Kanawha Hocking C & C.. 18% W. C. Orton & Co..... 
DO PE ccccccccccccccesccesecs 73 +#=A. F. Ingold & Co.... 
<irby Lammber. ......cccccces 37% M. Lachenbruch & Co. 
Be PEs cocece 6200006 6600s 91 W. C. Orton & Co.... 
Kmox Hat. .......c.ccccccces 7 Stone, Prosser & Doty. 
Do ist in cena necntede-6ae be) - 
Te BE Wie ides tincesavscises 19 ng 
Libbey Owen Sheet G....... 165 <A. & J. Frank, Cin... 
TW BE cccccccvdvsdvessceses 101 Pynchon & Co......... 
Lehigh Valley Coal Sales.... 84 E. Wolff .............. 
Lima Locomo ..... peewee «- 7 R.S. Dodge & Co..... 
LPT Re hadi 87 Pynchon & Co....... . 
Matanzas Sugar ..........+- os 3. U: Mk & Co...... 
BD Boiccdivcacsevcgcsesctes 80 - 
Massillon Rolling Mills..... 225 Kohler, Bremer & Co. 
Marquette Iron Co. com.... 10 A. F. Ingold & Co... 
Maxwell Motor div. scrip... 96 McDonnell & Co...... 
Metro. 5c to 50c stores..... -- 47% Kohler, Bremer & Co.. 
De GF. .ccccccdoseccesoesece 74% +e 
M.,St.P.& 's. 8. M. leased line. 2 E. Wolff.......... 
Mobile & Birm. R. R. pf.. 46 


22% J. U. Kirk & Co.... 


“ 


54 OM. Lachenbruch & Co. 


Steinberg & Co., 


“ 


J. U. Kirk & Co 


St. L. 


195 Williamson & Squire.. 
124% Holmes, Bulkley & W. 

1% W. C. Orton & Co.... 
J. M. Leopold & Co.... 
A. F. Ingold & Co.... 
R. S. Dodge & Co..... 


BD BE i hide dicdsscscceeses 21% 
Motor Products............- é 
Michigan Sugar........... «so & 
National Candy....... Peery a 137% 

Do ist pf..... alps aaids cau 104% 

TO BE GES 6 0:00008:0608002000 

National Casket............. 
Nat. Motor.. Ee Re et et 
National Sugar Ref. oo SB 
New Jersey Zinc..........-- e 

WW DAB. cinco ces acdeceses 


12 
30 
99 
70 
37 
19 
86 
10 
65 


R. S. Dodge & Co.... 


Pynchon & Co... 
J. Gilman 


—Offered— 
At By 
95 Pynchon & C 
638 E. Wolff 
69 Steinberg & Cx St. 
5 J. U. Kirk & Co 
18 M. Lachenbruch & Co 
33. J. U. Kirk & C 
73 ” 
12 A. & J. Frank, Cin. 
98 Pynchon & Co 
48 M. Lachenbruch & Co 
100 J. U. Kirk & Cx 
97 - 
1055 A. & J. Frank, Cin. 
163 R. S. Dodge & Co 
9% M. Lachenbruch & Cn 
290 R. S. Dodge & Cu 
80 = 
7% Koehler, Bremer & Co 
8% y 
64 
530.A. F. Ingold & Co 
101% Stone, Prosser & Doty 
76 M. Lachenbruch « Co 
129 R. S. Dodge & Cv. 
4¥, ’ 
86 Pynchon & Co 
34 R. S. Dodge & Co 
76 <A. F. Ingold & Co. 
254 J. U. Kirk & Co. 
6% M. Lachenbruch & Co 


5 





INDUSTRIAL, MISCELLANEOUS—Continued 


7 
1 Kohler, Bremer & Co.: 


41g 
116 J. U. Kirk & Co. 
116 ; 
92 R. S. Dodge & Cu 
6914 Ste inberg &O St. L 
104 
25, Kohler, Bremer & Co 
32 R. S. Dodge & Cu 
90 as 
15506 E. & C. Randolph. 
53% M. Lachenbruch & Co. 
88 os 
100 J. U. Kirk & Co. 
864%, M. Lachenbruch & Co 
450 Holmes, Bulkley & W 
23144 R. S. Dodge & Co. 
94 Pynchon & Co 
4255 J. U. Kirk & Co. 
116 Pynchon & Co. 
1% Kohler, Bremer & Co. 
12 J. M. Leopold & Co. 
-220 R.S. Dodge & Co 
96 Williamson & Squire. 
60 J. U. Kirk & Co. 
99 Stone, Prosser & Doty. 
68 J. U. Kirk & Co. 
70 : 
96 Pynchon & Co 
102 
54 E. Wolff 
50 . 
203 A. & J. Frank, Cin. 
13 W. C. Orton & Co. 
61 ‘ 
175 R. S. Dodge & Co. 
3 Brooks & Co.,Scranton 
10% 
74% 
136 Steinberg & Co., St. L. 
107 ; 
24 A. F. Ingold & Co. 
76 = 
39 M. Lachenbruch & Co. 
98 : 
9 Stone, Prosser & Doty. 
58 ox 
23 
17% <A. & J. Frank, Cin. 
106 Pynchon & Co. 
8° W. C. Orton & Co. 
80 R. S. Dodge & Co. 
91 Pynchon & Co. 
35 «~J. U. Kirk & Co. 
86 ’ 
14 A. F. Ingold & Co. 
99 McDonnell & Co. 
49% Kohler, Bremer & Co. 
717, 
54 E. Wolff 
50 “ 
24 J. U. Kirk & Co. 
22 Stone, Prosser & Doty. 
57 M. Lachenbruch & Co. 
12 ‘ 
138% Steinberg & Co., St. L. 
1045% ‘ 
94% 
1155 R. S. Dodge & Co. 
17 x 
i151 J. U. Kirk & Co. 
198 Williamson & Squire. 
12% Holmes, Bulkley & W. 
1% W. C. Orton & Co. 
13% J. M. Leopold & Co. 
36 A. F. Ingold & Ce, 
101 R. S. Dodge & Co. 
19% R. S. Dodge & Co. 
87 8S. Goldschmidt 
15 J. Gilman. 
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INDUSTRIAL, MISCELLANEOUS—Continued 


—Bid for— —Offered—— ——Bid for—— 
At By At By At By 

Penn. Coal & Coke........-- 37 M. Lachenbruch & Co. 38 R. S. Dodge & Co. Stevens Duryea (units). 120 Kohler, Bremer & Co. 
Paragon Refining ......----- 25 <A. & J. Frank, Cin... 25% A. & J. Frank, Cin. Springbrook Water Su pply so -c06 - -weeesess, ha nancd 
Procter & Gamble 6 p. c. pf. 97% ™ 984 - Thomas Iron ....... 25 M. Lachenbruch & Co 
Procter & Gamble........... 127 we 128 R. S. Dodge & Co. Thompson pf. ........6.+++5+ 100 Pynchon & Co....... 
Premier Motor ... 7 - ‘ aan Times Square Auto.......... 3L 6R. S. Dodge & Co.... 
Pyrene ......... ..-» 10 R. S. Dodge & Co..... 11% S. Goldschmidt. Travelers Ins. rights........ 107 McDonnell & Co....... 
R. J. Reynolds, ¢ Saas rt . 600 Dominick & Dominick. 615 * United States Metal Corp... 2% Kohler, Bremer & Co 

Do lst pf... ccc cerceccercece 98 - 100 Dominick & Dominick. W.. Bi. Peewee Card. oc. cccccs 270 <A. & J. Frank, Cin.. 

ie Mee T. ccsnccedcvscces 460 475 Stone, Prosser & Doty. U. S. Printing & Litho.,... 32 = 

Do div scrip... a 100 =Dominick & Dominick. Bet Bee Misideevesdcsedeces 90 
Rice, Stix Dry Goods. . 415 Steinberg & Co., St. L. 440 Steinberg & Co., St. L. Do 2d pf.. Siietnas 474 ¥. 

Bie BOE BB ood ccce cee sccces see 100 Stix & Co., St. L... 102! - U. S. Worsted pe. mewesseeeeee W7 " Pedi i ee 

Do 2d pf......cceeseseeeeseee 97% Steinberg & Co., St. L.. MS% ‘ CE MPUNED b66s8. cb ccccccccc 35 Williamson & Squire.. 
Reo Motor Car........++«++«. 2% R. S. Dodge & Co.... 20% R. S. Dodge & Co. Universal Leaf Tobacco. 1°70 = Dominick & Dominick. 
Royal Baking Powder....... 120 A. R. Clark & Co . 12 Williamson & Squire. BP Ee hckcancncsosceceicvises 98 = 

DN, nccpemcccsacntecssces SO - 82 ee Vandalia Coal pf. ...sccccccs 8 J. M. Leopold & Co... 
Royal Typewriter 30 «6A. F. Ingold & Co.... 40 A. F. Ingold & Co. Wagner Elec. Mfg........... 104% Steinberg & Co., St. L. 

Do pf. .. 60 “ 80 “ Valvoline Oil pf. (8%)....... 95 S. Goldschmidt........ 
Royal Dutch ‘rights. -- 82 MeDonnell & Co 324 McDonnell & Co. Western Cartridge .......... 235 Steimberg & Co., St.L. 


Safety Car He 


Do 24 pf 


ating & Ltg... 
St. Louis Bridge Ist pf....... 


Santa Cecilia Sugar pf or 


St. L., Rocky 


Savannah Sugar 


Do pf. 


Mt. & Pac 


So. Acid & Sulphur 


Southern & Atlantic 


Tel. 


Steel & Tube pf 


Scoville Mfg. 
Schulte Retail 


Stores. . 


Binger Manufacturing........ 
Shell Transp. rights......... 
Splitdorf Electric pf....... 


61 Stone, 


83. E. Wolff. 
40 > 

a J3.U 

INhg 


7 J. OU 
89 M 
87 Pynchon 


58 =oM 
117% J. 


21% McDonne 


33. «OA. O#F. 


Prosser & Doty 


Kirk & Co...... 
Steinberg & Co., St. L. 
Kirk & Co 

Lachenbruch & Co. 
Steinberg & Co., St. L 
14)=6SCUJ. Gilman. 


& Co.. 


Lachenbruch & Co 
Kirk & Co 


ll & Co 


Ingold & Co.... 


Ward Baking 





INDUSTRIAL, 


60 Stone, I 


*rosser & Doty. 


MISCELLANEOUS—Continued 


——Offered—— 
At By 
140 Kohler, Bremer & Co. 


98 Brooks & Co., 
Lachenbruch & Co. 
Pynchon & Co. 

Dodge 
McDonnell & Co. 


30 M. 
119 
32 R. 8. 
111 
3 Kohler, 


200 A. & J. 
34 - 
95 

52 

80 


Scranton 


& Co 


& Co. 
Cin. 


Gremer 
Frank, 


Pynchon & Co 


40 Williamson & Squire. 
200 Dominick & Dominick. 


104 

10 J. M. Leopold & Co. 
10644 Steinberg & Co., St. L. 
99 §S. Goldschmidt 

245 Steinberg & Co., St.L. 
68 Stone, Prosser & Doty. 


63 Stone, Prosser & Doty. | Ward baking ..........-++++ 
9 &-E. Wolff. BN Ms Sh Anka denecncnsescees 95 R. S. Dodge & Co..... 99 R. S. Dodge & Co 
44 o WORD COOd .cccccecdscecces 2% J. M. Leopold & “o... 3% J. M. Leopold & Co 
79 M. Lachenbruch & Co. Western Maryland Ist pf.... 30 W. C. Orton & Co.... 38 W. C. Orton & Co 
39% Steinberg & Co., St. L. Pe or Ce ct ccccend Se8 i cabandea - 160 J. U. Kirk & Co 
5S R. S. Dodge & Co. White Rock Mineral Water.. 4 J. M. Leopold & Co. 4 J. M. Leopold & Co. 
oI M. Lachenbruch & Co. Wheeling & L. TE. pr. Mem ph. occ 8s ccwsecrce = —«——s_ orveccecs 50 W. C. Orton & Co 
10914 Steinberg & Co., St. L. Wilcox Oil & Gas........... 4 Kohler, Bremer & Co. 74 Kohler, Bremer & Co. 
20 «=F. Gilman. MER oc vcassccce€scéces = J. U. Kirk & Co....... 440 J. U. Kirk & Co 
91 Pynchon & Co. Pe Nt ie 6ceduesanesesd+ie 90 sa 9t Pynchon & Co 

. 410 J. U. Kirk & Co. Do 2d pf...........+. -. 38 65 J. U. Kirk & Co. 
63 M. Lachenbruch & Co. Wire Wheel of Am. pf...... .-. niet. Oe! ah tme dee 67 Pynchon & Co 
119 «63. U. Kirk & Co. Woodward Iron . ® J. U. Kirk & Co...... Su J. U. Kirk & Co 
22 McDonnell & Co Yale & Towne...........+0-- 273 «=2R. S. Dodge & Co..... 280 R. S. Dodge & Co. 
37 A. F. Ingold & Co. ee Ge A OE kc cae | ewtenee 8 8=— teas were 8 Brooks & Co.,Scrant'n 





Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


-— Gross Revenue—.. 


May, 

1920. 
$844,677 
15,214,482 
5,739,372 
787,541 
6,819,856 
1,588,769 
566,293 
6,739,755 
2,200,267 
1,029,804 
12,744,632 
10,203,562 
2,313,019 
1,487,728 
6,318,219 
2,836,639 
5,626, 44 

2 95 3 22 
1,995, 7? 
1,021,970 
1,770,150 
7,541,320 
1,114,726 
1,032,704 
9,695,801 
1,881,229 
587,866 
1,308,792 


9/621.758 
1,686,684 
6,199,723 
1,247,138 
3,676,015 
8,633,771 
1,410,731 
2,072,974 
1,850,564 
10,000,392 
1,030,376 
6,423,483 
600,994 
7,981,880 
637,438 
678,472 
3,161,077 
7,294,061 
754,893 
3,903,664 
12,050,629 
15,784,822 
724,520 
3,106,195 


Increase. 


*$42,571 
1,387,072 
744,995 
*665,199 
1,214,782 
600,439 
*128,423 
211,701 
43,635 
127,545 
1,408,952 
»790,261 
254,111 
137,436 
779,060 
*28,383 
*495,493 
564,345 
*1,366,720 
*31,054 
248,017 
*227,742 
258,246 
*155,447 
1,221,781 
332,067 
91,697 
62,846 
336,467 
106,295 
*88,346 
*294,7338 
291,811 
1,210,251 
382,433 
33,232 
196,778 
362,894 
1,438,831 
169,641 
488,123 
*111,720 
1,492,772 
80,371 
498,433 


239,507 
349,099 
1,290,742 
*1,179,771 
577,160 
2,082,091 
2,669,955 
183,498 
69,062 
36,920 
347,740 
1,058,041 
42,096 
*46,519 
190,827 
32,088 


r~Operating Income—. 


May, 

1920. 
$207,747 
1,230,523 
150,069 
*77,766 
$1,366 
*56,897 
*67,048 
1,162,912 
96,545 
224,084 
295,545 
*800,275 
165,693 
309,698 
*328,577 
*307,391 
*50,896 
630,170 
1,086,502 
139,320 
280,921 
*1,018,909 
286,752 
*110,657 
288,276 
*149,180 
*128,768 
*211,110 
276,933 
*9,154 
*13 358, 353 
43,238 
313,048 
436,983 
*16,227 
100,940 
*183,079 
391,230 
307,121 
*98,498 
247,020 
431,396 
478,712 
80,763 
220,724 
*35,389 
*976,347 
168,359 
*23,726 
498,414 
1,834,969 
*1,602,027 
*485,387 
2,569,104 
2,650,228 
*37,696 
173,472 
*144,899 
202,962 
2,078,841 
16,808 
114,453 
45,242 
126,930 


Increase. 


$75,756. . 
*1,391,505. . 
*153,351.. 


*630,564 . 
520,583 . 
185,199 

*239,244,. 


*639,934. . 


15,461, 
4,925. 
*326.662 
*1,231,281. 
68,442. 
282,931 . 


*1,379,028 . .¢ 


*550,844 . 


*1.305,255.. 
216,206. . 
2,720.. 
5 gee: I Ee IID. 5 ccc bdenesessaeecs 
. Elgin, 
.Enie 
EN, SE I a os, ik ew ag d Mameeceie 
I EE + TN, ws: ca ee oaee-caeeekaces 
*422,999 .. 
.Gulf, Colorado & S 
ONE, 86 ds canedoebud cheeeceues 
. International & Great Northern.............. 
-memans City Bomthern. .. ...cccscoccccecscess 
. Lake 
.Lehigh Valley 
.Long Island 
oe Mee & Balt LAR, ooo ccccensccsscs , 
oa Weee GS TIGGIEIND 66 oc cccccceccccececccs 
..Maine Central 


*1,3 
*197,183 
*1,680. 
*1,532,958. 
157,874. 
*392,057. 


*104,187 . 
*56,727. 
*174,579. 
131,321. 
*54,133 
*1,552,680. 
*493,107. 
185,811. 
*242,771. 
54,241 
*1,051,932.. 
*186,328 . 
136,561. 
*307,338. 
*3,362. 
207,914. 
71,111. 
*322,143. 
*98,246 . 
*435,138 . 
*38,042. 
*1,123,735. 


56,115. 
*85,367. 
1,190,981. 
*1,428,394. 
*407,368 . 
1,932,672 . 
82,517 


*99,764..S 


*505,808 . . 
*190,670. . 
153,882. . 
*364,531. 
*79,010.. 
#221154. 
*23,267 .. 
*143,045.. 





.Minneapolis & St. Louis 
-Minneapolis, St. Paul & Sault Ste. Marie...... 
-Missouri Pacific 
EE Ee Ec tnddenennuhensein pbed 6ankewe 
-Nashville, Chattanooga & St. Reale. peca kb eens 
-New York, Chicago & St. Louis 
.New York, 
-New York, Ontario & Western............... 
sR Hs bckacccccccccactecettatcas 
-Norfolk Southern 
.Northern Pacific 
34,146..N 
.Panhandle & Santa Fé 
.Pere Marquette 
ce GE MINE. Fo cncccascctscssone 
.Pittsburgh & Lake Erie...............ce00.. 
REET CEN kgacksc xt tapeceeen tae eds 
CTE Reg keasiekce rons tee PPO PRY oe eee 


.Union Pacifie 


. Virginian 


NAME OF ROAD. 


“Densener & Lake ry rer ne err 
J SE, ob a do cbgecdtas<akutadéacen 
.Buffalo, Rochester & Pittsburgh 


ee Te Ns 6. a ik dans bnansneetewee< 


Chesapeake & Ohio Lines.............0..4- 
.Chicago & Alton... 
SE EE Ah cn ceeetccenccsandmedsewees 


« SE EI 6 nt eeensea dhacctaeecss 


.Chicago, Rock Island & ERIS 


.Chicago, St. Paul, Minn. & Omaha............ 


.Cincinnati, New Orleans & Texas Pacific..... 
leveland, Cincinnati, Chattanooga & St. Louis 


I Ts cian c ances cadedebsnxieesen 
Delaware, Lackawanna & Western............ 
Se Ce I ca ee eeehmeee ances 
Duluth, Missabe & Northern................. 


ME Oe III 6 oko ded cbcddondicuwes 


Re I oes ocak eaeauine ab ciceweaad 


i CN os 6 eee eh eedenh Ramawals 


Michigan Contrai TUTTTETITI TTT TTT TTT TT TTT 


eee ee eee ee eee ee ee 


ee ee 


New Haven & Hartford.......... 


ee ee ee 


ee 


ee ee 


Union Railroad of Pennsylvania............. 
Western Maryland. ..........+.0..0s.s0s00-- 
Wheeling & Lake Erie 


Average 
Mileage 
Oper’t’d 
During 
Period. 
313 
8,723 
4,891 
225 
2,304 
590 
301 
2,520 
1,051 
270 
8,405 
7,648 
1,749 
338 
2,408 
859 
957 
2,585 
407 


-——Gross Revenue——, 
Five Mos. Ended May, 


1920. 
$4,195,032 
83,170,104 
31,417,030 
3,543,272 
30,801,768 
7,100,912 
2,201,717 
31,796,587 
10,669,533 
4,268,169 
58,977,889 
51,121,766 
12,21 3376 
7,730,699 
33,208,257 
3,996,379 
26,539,971 
14,509,016 


2,857,950 . 


5,681,763 
8,805,920 
ype 
217,981 
5, ay 656 
43 "167,523 
10,366,794 
2,957,347 
6, 845,583 
7,229,953 
3,983,474 
25,058,606 
8,231,848 
7,370,9-0 
48,198,840 
7,303,130 
31,377,212 
6,305,423 
16,J22,546 
44,167,860 
7,386,258 
9,790,723 
10,060,193 
44,919,03 
3,935,102 
30,300,435 
3.24! 996 
42'405,531 
2,679,491 
3,267,215 
14,030,404 
34,188,619 
10,946,097 
20,706,939 
60,972,417 
71,732,292 
3,361,989 
15,903,277 
4,050,901 
4,124,390 
46,475,328 
3,312,894 
5,853,288 
6,876,736 
5,629,132 


Increase. 


$119,152 
18,432,638 
3,461,719 
*776,442 
4,876,296 
1, 663,397 
3 372,660 
$, 730,368 
776,647 
124,127 
8,907,943 
10,826,224 
1,853,643 
807,962 
6,943,987 
957,559 
*1,391,969 
2,979,560 
*2,232,272 
447,917 
14,301 
2,498,939 
1,561,395 
509,986 
5,426,612 
3,039,995 
488,061 
1,339,072 
1,333,525 
301,422 
1,218,225 
*656,839 
43% 504 
6,180,831 
586,134 
2,689,458 
1,444,323 
678,096 
9,501,371 
1,409,303 
2,189,694 
22,249 
6,348,765 
272,829 
409,040 
722,036 
4,881,094 
"55 10,894 
A 72,615 
1,235,710 
7,528 877 
*534,156 
3,613,665 
11,789,561 
9,685,483 
593,620 
2,465,843 
927,144 
1,270,870 
5,269,371 
aoe. 
1,879,855 
1 "239,376 
1,311,841 


-—Operating Income—, 


Five Mos. 


1920. 
$799,324 
17,362,275 
5,122,807 
*267,308 
*2,709,285 
*388,731 
*913,701 
4,311,221 
348,718 
196,118 
928,192 
2,547,501 
1,734,244 
1,413,026 
6,484,030 
*818,128 
our 639 


137 


1,279,835 
1,633,436 
*4,479,393 
2,109,574 
89,039 
390,223 
487,655 
*521,322 
*786,878 
1,018,107 
125,179 
*3,918,832 
*1,399,101 
1,364,499 
2,996,482 
*1,163,327 
2,954,211 
*15,900 
*58,983 
4,016,393 
*197,676 
831,121 
2,058,930 
*1,250,880 
*516,859 
*448,815 
193,968 
2,009,999 
293,850 
*256,430 
486,526 
2,168,964 
*1,402,414 
282,819 
10,680,479 
9,015,489 
445,297 
1,056,661 
*179,799 
108,722 
12,304,338 
*297,872 
1,093,064 
*285,065 
278,992 


Ended May, 
Increase. 
$361,634 

6,926,330 
1,050,654 
*8°3,224 
*2,122,948 
236,867 
*895,626 
*239,379 
*107,305 
*200,845 
*1,077,370 
1,283,177 
669,918 
509,711 
2,455,170 
*941,340 
*4,692,267 
1,944,517 
*2.339,248 
*402,118 
*504,822 
*1,821,395 
1,602,961 
*536,529 
*1,398,611 
8,186 
*211,169 
*27'780 
639,463 
283,944 
*4,292,990 
*2,003,033 
156,715 
*1,089,390 
*408,642 
*2.129,997 
446,044 
*1,112,75% 
3,112,805 
490,027 
1,015,059 
*115,822 
*1.917,545 
*633,563 
*4,298,508 
282,079 
*2,804,185 
216,846 
378,988 
*1,426,496 
3,045,239 
*2,201,382 
*370,328 
8,062,739 
2,816,870 
156,406 
230,425 
66,553 
408,652 
804,870 
*605,450 
892,622 
140,476 
391,463 
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Listings on the New York Stock Exchange 


Under this heading THE ANNALIST will analyze for the benefit of investors such new securities as may be admitted to listing 
by the New York Stock Exchange. 



















































































































































































THE STEEL AND TUBE COMPANY - ~~ < ~~. grooms ed SANTA CECILIA SUGAR CORPORATION | from the Bay of Guantanan . i 
> ™ ‘A non shareholders o he olc operties re- aos : tad tates Naval Matic ag 
OF AMERIC ceived new capita! stock for their holdings. Voting Trust Certificates for 105,000 Shares line athe Pahbeet . oe ; - cod . , ; 
Permanent Engraved Interchangeable | 4S Of July 1, 1919, the capital stock of the of Common Stock Without Nominal or | a standard gauze ¢ h 
- a company consisted of 12,500,000 shares of Par Value. A New Listi has @ port terminal 
Certificates for $17,500,000 7 Per)/ oommon stock, par value $2 a share, all . w Listing adel Aggy ged ‘qu 
Cent. Cumulative Preferred Stock. / privately held. and 175,000 shares of pre- The corporation was formed in July, 1917, | and oonneets “a San I " 
An Initial Listing. ferred stock, par value $100 a share, all of in Delaware, and is engaged in the operation | Railroad running to Santiae 
: __ | Which has been issued. : of sugar estates and a sugar factory on th | Havana 
The company reported to the Stock Ex-| For the four months ended with April 30, Island of Cuba. Original capital was 10,000 The ere 
change that it was incorporated in Delaware | 1920, net earnings of the company available shares of $1 par value cumulative 7 per e plant, which d a 
to take over plants formerly operated by | for depreciation and common stock dividends cent. preferred stock and 17 son 5 fe age in the centre of the 
the Iroquois Iron Company and the Mark} amounted to $2,623,147. This without allow- $100 par value common unk Resolutions consists of S suger mill: wb a 
Manufacturing Company, both old estab-|;ance for depreciation was equivalent to adopted in February, 1920 cuaabars it S|} nual capacity of 105,000 bags « a par 
lished concerns in the manufacture of pig| about 21 cents a share on the 12,500,000 amendment of the certificate of na pr reseed athe mg oad aiebeees 
j _ _ i » | re: ar Vi 5 : : a > tanks, machine shops st S es 
iron, pipe and steel products. At the time | shares of common stock of $2 par value tion providing for 105,000 shares of no pai ee — #. wig pris : i. 
r value common stock, which were exchanged | workmen's houses. oe eee 
THE STEEL. AND TUBE COMPANY OF AMERCA for the $100 common stock at the rate of si whereas thats a s and of 
STATEMENT OF ORE CONSUMED, &c., FOR THE FIVE YEARS ENDED APRIL 30, 1919 shares of the new for one of the old stock | six kilometers of 36-inch gau > 
April 30, Apri! 30, April 30, April 30,- April 30, Calendar The corporation was formed to take over railroad, constructed principally rt} 
1915 1916 1917. 1918. 1919. Year 1919. the company of the same name which was pound rail, traversing thé walle s and 
Total tons ore consumed.........3! ¢ 688,001 629,164 988,863 1,005,317 organized under the laws of the State o | centring at the milling plant : “vgs 
Iron produced per ton ore. 5113 5180 5271 __D16T Maine in 1904. with the Guantanamo & Wester oad 
Total production pig iron. 232,275 351.800 325 S86 521,189 : 519,430 The corporation's holdings of real estat above ‘meritioned 
NORTHWESTEN IRON COMP ANY, MAYVILLE, WIS., YEAR ENDED JUNE 30 comprise 210 caballerias in one body, know! Net profit of the compa ar 
Six Mos. as the Santa Cecilia Estate, in the Munic ended with July 31, 1919, w he 
Dec. 31, ipa) District ‘of Guantanamo, Province of | company’s report to the Stocl t e to 
L en Oriente, and 110 caballerias known as th: | have been $206,045 before a 1- 
Tons of ore treated......... «+. 268 216,201 Isalque Tract, in the Yateras section | come and exces ts t is 
Average assay rueae en 4 f 54.18 Municipal Distriet of Guantanamo. Th the equivaient efer to 
Yield (percentage of extraction) 51.86 52.82 A b 49.95 preperty, aggregating about 10,617 acres, of | $13.51 a share on 1.750.000 $ t 
“ _— . y a 7 . T°" 17 m1 eT m which 1,000 acres are in pasture and 4,377 | common stoc k or § 2 st 
EARS SF TIES $08) PRSUTT AND LSS. ee a acres in cane fields, is located near th 000 shares of common stock witt nal 
PANIES NOW MERGED, FOR THE YEAR ENDED DEC. 3}, 1919 town of Guantanamo, about seventeen mile: | or par value 
The Steel & The New- 
Tube Co. of port Min- CONDENSED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDEI 19 
Americ nd ing Co. Northwest- Harrow aig 
Subsidiary Ore Prop- ern Iron Spring Sugar produced . $1 ap owt O84 
Companies. erties. Company. Company. Tote al. Molasses produced 13,147 
CIM GRBNN cc cccccrcsccedscdss 44,256,717.39 5 manente 22 220,207.01 rs SF DEISOGUMRAGUR MMOD. ..6.0.0.0cccccrescrcivescccceeces 14,07: : 
Less discount and allowances. 13,111.88 ° 406,111.88 $ 03.47 
Wet BERR scrdcces 7.51 2.585. 306. 22 2 .692. 445 Deduct— 
Cost of sales 2'344.486.07 2 Cost of administration cane ground 4oa.00 601 $408,171.64 
Cross revenue from operations. . Cost of purchased CANE.........cccccscccccces 214,930 2 
Operating expenses ............ Batey cane expenses......... de ncdeceaes 8,068.62 ; 
Net income before allowing for —_— 7 
depreciation ......-s.-.secees 820.15 Manufacturing expenses ...........+. eersseoce 
Depreciation and depletion..... 56,906.31 Administration and general expenses, Cuba. 
Net income from operation.... 83,913.84 Administration and general expenses, New York 18 ; 
Ce TEE Ccccctacecccécsicn CEU fecetene 8 —=©6 2e0neeee » 83 
Total net incomé...... é 311,124.62 83,913.84 - 
Miscellaneous expenses . 660,352.62 Ccokecew  ~weendeeke | Catkemedens $ 64 
Net profit for period.......... 3,098,413.46 311,124.62 83,913.84 65,461.34 Deduct shipping and selling expenses........... 80 
Interest on bonds, mortgages, - 
ee, ee ee 2 ce eee oe 60,541.58 25,775.07  2,118,470.22 $ 83.84 
Surplus for period after deduct- Deduct interest, discount, &¢e........ athe genedatendued F 85,140.60 
ing Federal taxes............. 1,066,259.89 311,124.62 23,372.26 91,236.41 1,309,520.36 
*Net profit for year, subject to provision for tncome and profits taxes $2 43.24 
CONSOLIDATED STATEMENT OF EARNINGS, FOUR MONTHS ENDED APRIL 30, 1920 *Subsequent to the preparation of this profit and loss accc by the tors the 
a adenine ne Board of Directors voted extra compensation te certain office f the rpor amount- 
Sales... eee eee ee eer ee cece eeeeeseereees RAS LELS GSAS S MTA RE TOP Oe ene eee . $24,387.91 3.65 ing to $16,000, reducing the amount of net profit to $280,04 
COE GE BID 6. 6.o's sc acudcdcces gencseses PT eT Pee Pee ry 20.4 rf BALANCE SHEET JULY 31, 
oleh aes aiedeik <aede ASSETS 
Gross operating profits.......... wale Gases $3,894,823.10 Property and plant— 
Miscellaneous income ......++.+++++.+++5: os 145,037.13 Plantation 10,617 acres, of which 4,377 acres are in use for car 
a Ay <4 1,000 for pastures and 118 for bateyes, with roads, bridges 
IE, GI in gv hoon 0868650 '9.6.0006 045k 500k osc cbensnnshesssepensastunane $4, 039, 860.21 Séneed. Be,, Gk DOCK Obt..;<.0sccsccesyss et $2.296.712.7 
Less miscellaneous charges and reserves for Federal income tax...... . ‘ Buildings, machine ry, railroad and equipme 7% O22 550 
Gross earnings after Federal taxes Work animals, per inventory July 31 er re oe Cee $7 
' ss ar ~ f P Prai taxes..... Terre ee eee eee ee eee eee ee eeee . i 4 “ks Ne Pe PRRs aE VE rates : . 12 1 
Interest on funded and other indebtedness............. 537,984.5 Auto trucks, &c - 1894.87 
Net earnings availiable for preferred stock dividends ee ee on re 7 P $187,948 
l’referred stock dividend (four months).......-.......+++- Penge Mainnned to, Sslonen and eontracto na 
4 “ni 6 mis : . A Materials and supplies at cost............. ‘ 113,521 
Net earnings available for depreciation and common stock dividends...... Suear and molasses. on hand at prices subseque ntly wenitend (ax 
> Iv x x . 2 _— seven —_ cept as to 12,000 bags still unshipped, but contracted for itt 
THE STEEL AND TUBE COMPANY OF AMERICA CONSOLIDATED BALANCE SHEET, the Equalization Board, at net contract price) : 74 g 
APRIL 30, 1920 Dea DAIRERE: o.o.1.605:06 cheek esses ” egubeelaebaabalone” 96, 468 
. Subscription to U. S. 4%% Liberty bonds $10,000.00 
Property accounts A888TS Less unmatured installments............+ cversene 8,000.00 
orty acco : ‘ oo 
mae ont Bee ee Cash in banks and on hand... ........-.0.e0eeeees 115,2 8 
a, p pon er ee ee ee Accrued interest receivable............ Pe ree ee re f 
ty . 840.37 
Evanston yee i 149. = Company's first mortgage 6% sinking fund gold bonds ($100,000 princiy 
By- —— ke cone: D ant. amount, PCF CONTA)... cc ceescccccccvcees 89,122.50 
Mayville — rties Treasury stock—$150,000 par value i rred pe r contra 
pn opie niger 1,318 shares (nominal value) $ 
let rin eae ge a 182 shares at COG... ..ccscccccceces ietavebaneewaiete 1 
é é ie Ot 3 )) eee ee eee . 968.50 
Timber eee ee et Sinking fund for bonds deposited with Trustee. a0), 122.50 
scala nsite : Deferred charges to operations— 
Miscellaneous properties ..... RigekBlbON INGUTOMOR eck cvascccsccscccsecdsisecsss $4 
Repairs applicable to 
Miscellaneous ....... 
Investments in affiliated companies..........++-0++ee0eee0- tseennd 6epeenne ake 18,326.17 
Cash deposited with Trustee for retirement of bonds...... 60 06000800a6 see . sci 
Current assets: $4,836,574.91 
Inventories at cost: 
Finished product and wor’ fn process....... LIABILITIES 
Raw materials and supplies, including iron >, ve ip 3 / 
st e — ee ee Capital stock~—authorized and Issued—7% cumulative preferred- 
Accounts receivable .........e..: Outstanding in hands of public.............6-00005 . + .€850,000.00 
Bills receiv: j Ih THERSUTY (HOT COBBLER) occ ces scccccesscacee eae 150,000.00 
Due from mtoek holder: P - ——_——— $1,000.00 
Loan '© Miami Metals Company Common ....... eorecee 6utceetaweceediaes ererrry rt 1,750,000.0 , , 
Markeinlle securities .......... . 10, 000.04 
United si aten Liberty Loan bonds First mortgage 6% sinking fund gold bonds, due 1927 
Cash Me te 5 oe *In hands of public........... $600,000.06 
Advance x» yments on ore......... RM EE A EY In Treasury, (per contra)..... 100,000.04 
enemies attain ~| 00.000.00 
ER a 30,088, 484.12 Current Habilities— 
Discount 9» bonds, notes and stock...........ececeeececes 5 F Sonnet oni “a sega $89) 
> “o j re: AVS eee & 
Prepaid insurance, interest, &c............ Becee ‘ Peres Accrued wages ...... 
114,916.25 Accrued interest ..... 
2,626.12 
$102, 997,983. 34 , Reserve for depreciation— 
Manufacturing plant Heit 
Capital stock LIABILITIES WUOMGINGS 260 ccscenes 19 
Cemmnen: Railroads and rolling ‘stock. a ae 11.004 
Authorized, 12,500,000 shares at $2.............- seen eee +e $25,000,000.00 Surplus— 1,413.48 
Issued, 970, 942 shares ¢ 2. secce 1s 941,884.00 : B: , 
: 1 . : ° 1 884. alance from previous year................. Sats ous $120 
Preferred 7 per cent....... vert eee ecweens +++ 17,500,000.00 Se cit nea Less income taxes and minor adjustmenté........... 
Minority stockholders’ interest: = ‘ ‘ 
MEE scaseecectndsccaceccass itvnnere manele . ( $ 
—.. ; $80,000.00 Profits for year, subject to ‘texcess profits tax and in@ome taxes 
Mogae AES CRS OS ECHL C NARS Oven ceseesoene ees 246,894 68 (Cua and United States)..... cece eee ccccececce a 
" ‘ = 326,894.68 
Funded indebtedness: : 
Mark Mfg. Co. Ist mtg. 6 per cent. bonds (1920-1939)........ $3,900,000.00 , $3 
Iroquois Iron Co. ist mtg. 5 per cent. bonds (1920-1929)... 1.276,000.00 Less dividends declared and paid on preferred stock... 60 1 
Iroquois Iron Co. refunding bonds, 6 per cent. (1922-1930).... 126,000.00 12,535.31 
— a — Co. oe i-yr. notes, 7 per cent. (1921) 5,000,000.00 - ; ‘ 1 
(1943-1944) —_ — ts se — = — beeen 6 per cent. a Dae "Reduced since to $600,000. tAmounting to $49,947.25, since paid sith 
Northwestern Iron Co: Ist mtg. 6 per cent. bonds (1920-1930) zi Y ’ 
Northwestern Iron Co. gen. mtg. 7 per cent. bonds (1921-1939) 
18,987,000.00 
RN I MINING ooo 0.55.60. s é605000cdccodenvense j "Bhs ROR 4 
dense tanto steeeeeeeeee eeeee 854,906.25 DE BEERS CONSOLIDATED MINES, ;0f {2 106. each. De ! nsolidated 
Bills payable ............+. ee ee hey ee i $2,869,500.00 LIMITED. Mines, Limited, was s d incor 
Accounts payable ... 2,150.866.28 porated March 13, 18SS in tl h African 
Accrued items ...... 1 816.764.65 Temporary Certificates of the Cetitral | Colony of the Cape of G i ow the 
Ore payments not due.... . a 4,524.42 Union Trust Company for 86,006 ae of the same nar s ti argest 
eteecupcennectnpenteenlisnes . sm ae amond mir zy company { i. anc 
eserves: 6,841 ,655.35 “American Shares,’ of the Above | produces either difectly o1 eRe 
"Depreciation .. Company. subsidiary and controlled s 80 per 
Depletion .... ee ei 2 cent. of the diamond out; e world 
Amortization — ee ae ae SS ae Under an agreement the Central Union! This output is marketed a he result of an 
Sundry reserves ......... Sitlemeseee Bree nn BIN ¢ Trust Company issued the American shares, | agreement mad » 1919 the com 
five of which represent two of the company's | pany and other mines, on tl ‘ hand and 
Capital surplus .. iis deferred shares on deffosit, with par value! the Diamond Selling Synd other 
Earned surplus .. 
_ J ia 
$102,917,988.34 Continued on Following Page 
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EARNINGS OF DE BEERS CONSOLIDATED MINES, LIMITED, 


YEARS, (ACCORDING TO INFORMATION FURNISHED THE UNDERSIGNED. 


FOR PDECEDING FIv®8 


oxpens 8, 
Balance Carried Rentals, Charges, 
Diamond Over from Interest and 
Account. Other Credits. Previous Year Total. Sinking Fund. 
Year Ended £ s. d. £ s. d £ s. d. £ s. Ss. 
1,367,194 12 3 *1,244.047 1 1 


June 30, 1915.... 574,398 16 9 






















1,260,460 17 3 


June 30, 1916. 2,14 oo 19 3 1,440,206 O11 
June 30, 1917. 52 2 6 0 *1,901,078 811 
June 30, 1918.... 710 *1,908,034 19 2 
June 50, 1919.... 5,849, 8 7,046, 089 15 11 *2,335,881 15 6 
Dividends Paid Dividends Paid 
Balance for on on 
Distribution Pref'd Shares. Pref’d Shares. Reserves. 
Year Ended. £ s. d £ s. d. £ 8s. d. £ 8. 

June BW, 1916... .cccccccceess +1,440,2 011 coos tw ew ees 3,108,450 14 3 
June 30, 1916........... 1,828,840 5 4 1,200,000 0 0 occsenss 3,182,781 1 6 
Jume 30, 1917... .cccccceceees 9,161 2 4 1,200,000 0 0 1,000,000 0 0 3,314,029 3 10 
Juma BB, 1918... .ccccccseces 5 8 800,000 0 0 1,250,000 0 0 976,590 711 
Same BB, BND. ccccccseseccecs 4,710,208 0 5 800,000 0 O 2,000,000 0 0 ll 8 


*Including expenses consequent on the war, (e. g., salaries and 























wages of employes on 


active military service, donations to war funds, work provided for employes and mainte- 
nance of mines during suspension, decrease in values, &c.,) as follows: 
s. d. 
VDDD .cercccc cece cee reereeee ence eee ee ees ee eee ee een eseers eases sess seeneeneeeees 625,859 19 2 
 PrrrrrTrr TTT TTT eTTITTITTTTTT TTT liTririrritririirirrrii rer tt 316,660 18 2 
FEE sn cbcccececctcccds ceccesecesecsceceneecescdscesdicseccccoscccecsuseesesecec 141,261 14 2 
mis .. eoee cose ° ° eee . cosce o 26510 3 
1niy os ebesceen Secccccecesosessose 284,391 810 
tincludes £581,666 18s. Sd transferred from genera] fund. 
DE BEERS CONSOLIDATED MINES, LIMITED 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30, 1919 
DR. 
f s. d £ a. d £ s. d. 
To productive mining expenditure F 
Wesselton Mine: 
Cost of hauling blue ground washed. 05 
Washing e xpenses ees o* . 19 8 
———_—__— 453,884 0 1 
Bultfontein Mine: 
Cost of hauling blue ground washed............ 220,684 9 4 
Washing expenses TT TT TTT CTT TT iy 183,812 9 2 
————— 44,526 18 6 
Dutoitspan Mine: 
Cost of hauling blue ground washed...... 25 
Washing expenses 6600666000600 00080 4 0 
236,283 6 5 
——————— 1,004,604 5 0 
To non-productive expenditure 
Maintenance of mines and floors temporarily closed down...... 89,002 19 8 
To expenditure on farms, landed property and Kimberley-Alex- 
andersfontein Railway ...........sceeecceecees 77,820 10 5 
To charges 
Salaries, &c., head office.............++-45. 26,032 19 7 
General charges 3 
ee GED cxcontaeneedaceses pekmenkeeads 704 4 0 
Donations to public institutions and relief, including amount 
distributed in accordance with resolution of general meeting 
held Oct. 22, 1894. 53,057 12 10 
Compensation 5,512 19 10 
Auditors’ fe hike R ‘ es 1,400 0 6 
London transfer office—net expenses. . oe ese 9,01410 3 
Directors’ fees ....... ececceces O0ceceanee ane 26 
Annual leave to employes............ 24.634 0 8 
—_—-—- 180,061 711 


To interest on capital of leased companies 





To interest on debentures..... eee ‘ 6 

Less Union of South Africa normal tax ‘ts. in the £... 4 
To sinking fund for repayment of debentures. 
To influenza epidemic expenses ee6e 
To concession pay: 

Restoration of full pay to employes in respect of period during 

which they agreed to work for less than full pay — 

To expenditure consequent on the war 

Salaries and wages of employes on active service, war bonus to 

l employes. donations to war funds, &c 134,391 8 10 


Gratuity to soldier employes 
Amount voted to employes who were 
on the company’s bool.s, in addition to the 
granted to them....... 


while 
already 
150,000 0 0 


service 
pay 


on active 


half 


To balance carried to appropriation account....................+ 


£6,2 


CR 
By diamond account ‘ ° one 
By interest and dividends’ on " investme “nts after adjusting reserve and special 
investments to market prices at June 30, 1919 . ° seeee coeses 
By net revenue from rents cone . aece -_ 


Ity sundry receipts 
By transfer fees ‘ . 
By profits realized on investments. 


APPROPRIATION ACCOUNT FOR YEAR ENDED JUNE 30, 1919 
DR 
s. d 
To income tax: Union of South Africa, estimated normal and 
Ge GORD nccnccccccecccesecceséanés 


To reserve for stabiliment of the diamond trade: 
Shares in other diarnond mining companies and bindved in- 
terests purchased during the year ended June 30, 19 . .198,798 11 10 
Amount paid off liability in respect of shares sanalias d prior 
to June 30, 1917. seccesses eee . 2 





1000 0 0 


To reserves—general fund 


APPROPRIATION ACCOUNT FOR YEAR ENDED JUNE 30, 1919. 
DR. 
s. d 
To income tax: Union of South Africa, estimated normal and 
Ge GRD. sr ccsccesasthencetacséccecanescrcencesecectoncese 


To reserve for stabillment of the diamond trade 
Shares in other diamond mining companies and kindred inter- 
ests purchased during the year ended June 30, 1919.. wa 
Amount paid off liability in respect of shares purchased prior 
to June 30, 1917..... e eo . 


. 198,798 11 10 


200,000 0 0 


To reserves—general fund 
To preference dividend account : 
O/- mr snare on 800,000 shares payable to pref- 
erence shareholders registered at Dec. 31, 1918, 
in respect of six months ended Dec. 31, 1918. 
Less—Union of South Africa dividend tax... 


£400,000 0 0 
30,000 0 0 
—370,000 0 0 








10/- ner share on 800,000 shares payable to pref- 





erence shareholders registered at June 30, 1919, 
in respect of six months ended June- 30, 1919 £400,000 0 0 
Less—Union of South Africa dividend tax. 0,000 0 0 
- + 370, 00 0 





To deferred dividend account 
10/- pe? share on 1,000,000 shares payable to deferred share- 
18. 





£6,2 


96,392 10 0 


69.917 


8 2 


78,168 14 8&8 


198,800 


810 


165,642 2 0 


284,391 8 


3,921,875 16 


57,757 12 


s 





k Mi2 10 
10,164 8 
10,280 2 

1,105 3 
54,002 17 






£ s. 


382,379 18 


398,798 11 
300,000 0 


£ 8 


382,379 18 


398,798 11 


5,849,552 10 4 


10 
0 


10 


300,000 0 0 


740,000 0 





holders registered at Dec. 31, f 500,000 0 0 
30/- per share on 1,000,000 shares payable ‘to “de ferred share 
holders registered at June 30, 1919 500,000 0 0 
—_——, 2,000,000 0 
To suspense profit account: 
Diamonds unsold at cost at date...... 22,761 19 
To balance carfied to balance sheet........ $68 287 11 
£4,710,208 0 


CR. 


Ry balance transferred from profit and loss account 
By balance unappropriated June 30, 1918. 
Ry suspense profit: * 

Diamonds unsold June 30, 


1918, now written back... 








£ s 


3,921,875 16 


41,677 11 


746,654 12 


£4,710,208 0 5 





= 


d. 
9 


3 











BALANCE SHEET AT JUNE 30, 1919 


ASSETS 





















































Property : £ s. d s. d 
De Beers and Kimberley mining claims held under Govern- 
ment licenses, Dutoitspan, Bultfonte in and Wesselton 
Mines, Wesselton Estate and other mining interests...... 3,164,406 9 9 
Estates purchased from the London and South African 
ploration Company, Limited.......--- 0 0 4 
‘arms and other landed property.. 5 6 a 
Machine ry, permanent works, offices, compounds ‘and stand 2 
property PPT TTT TTT TTT 100 - a 
tno £680600 18 § 4 
Investments in stocks and shareS......-++-++-eeeeeereere ~_ 665,871 8 3 | 
Reserve invcstments and investments for stabiliment of the By 
diamond trade (per contra): 2 
Investments representing general and debenture redemp- 4 
tion funds, per contra, at market prices, June 30, 1919.... 2,726,163 18 9 ; 
Blue ground on floors: 
8,454,176 loads at cost deposited on floors........-.- 1,289,264 4 7 4 
Investments in other diamond mining companies and kindred 4 
interests (see liability £850,000 per contra)......... ee 325 8 4 2 
—__—_——— 6,840,753 11 8 we 
Timber, fuel and other mining stores... 522,048 0 7 
Live STOCK 2.2... ccc cc crccecrcenccesceves 226.510 11 11 J 
Advances to subs! diary compan Bice 258.941 2 3 
Debtors, special investments, bills and cash: * 
OPEN ACCOUNTS ......- cc eercccccecesecs baesereee 289,866 2 7 
Short loans against security aeese se acee eceee ° 94,000 0 0 
Special investments at market prices x “June 30, 1919..... 315 2 
Biblia receivalile ....cccccccccccscoccs x 3 9 m 
Cash at bankers and in hand, Kimberley and ‘London. 151,301 1 4 
—_—_-———_ 3, 10,795 12 10 
Diamonds on hand at cost......... 26 .sseeeees 422,761 19 3 
“£17,081,766 2 0 
a 
LIABILITIES 5 
be 
Capital: é s. d s. d y 
800,000 preference shares at £2 10s. 0d each.......- 2,000,000 0 0 : 
1,000,000 deferred shares at £2 10s. 0d each...... 2,500,000 0 0 th 
“= —— £500,000 0 0 & 
De Beers 4%% South African exploration debentures, secured & 
by mortgage of assets purchased from the London and South ; 
African Exploration Company, Limited, redeemable by Jan of 
DB, BOGD ccccccccovecsoccncccccccsctdccscososeces eve *1,635,495 0 0 $ 
Reserves (per contra) : : 
General fund.......-cccccese £2,147,155 18 0 2 
Redemption fund: b 
South African E gunepenreds De- 
bentures ...... . 5 
9 4 
Blue ground stocks, June 30, 7 
Rescrve for stabiliment of the diame ory tre ade. 4 
— 5,990,753 11 8 
Liability on stocks and shares (per contra)........-- 850,000 0 0 
a 6,840, 8 
Current lishilities 
Loans and open accounts. Cesccccccce ° ee 73, 461 16 1 
Unclaimed dividends and "sundries. innacaeeses 7 
Interest on debentures accrued to date etecncepeces . 1 
Commissioner for Inland Revenue, Union of South Afric a 
Estimated balance due in respect of normal and dividend 
taxes for year ended June 50, 1919............ 316.000 0 0 
Pref rence shareholders: Dividend declared June 28, 1919. 370,000 0 0 
Deferred shareholders: Dividend declared June 28, 1919. .. 1,500,000 0 0 
———— -—_——— } 9 
Suspense profit account: 
Diamonds unsold at date (per contra)........-..- 3 
Balance transferred from appropriation account ‘ — 4 
Contingent Mability £3 15/- per share uncalled on 79,000 
shares in the South African Marine, Fire and General In- 
surance Company, Limited, £206,250. 
£17,081.766 2 0 


*Reduced since to £1,607,395. 


ELIS ITTF LL Ce PS 








United States 
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|| STATE BANK 


; DETROIT, MICHIGAN 
STATEMENT OF CONDITION 














5 At the close of business, June 30th, 1920 

i RESOURCES 

I Loans and Discounts . ° $61,404, 606.71 

ie Real Estate Mortgages - « 25,515.907.69 

h. Bonds . 10,170,581.75 

. United States Goverament Certificates 

\ and Liberty Loan Bonds . . 16,011,928.00 $113,103,024.15 

- Stock in Federal Reserve Bank 7 . " ‘ 375,000.00 
Banking House and Branch Buildi 1,750,000.00 


es 
Customers’ Liability on Acceptances, Letters of Credit 
: and Travelers’ Checks ‘ ° ° ° 2,657,860. 71 





; Cash on hand and due from banks > P ‘ 24,674, 745.29 
}- $142, 560,630. 15 
r LIABILITIES 
k Capital Stock . ‘i ‘ ° $5,000,000. 00 
s Fund ° e e e 7,500, 000.00 
j Undivided Profits eee 1,150,251.47 $13,650,251.47 
Acceptances, Letters of Credit and Travelers’ Checks 2,706,470.71 
I Liability, Acceptances of other Banks . " ° 5,234, 763.23 
I” Bills Payable Federal Reserve Bank . . 12,000, 000.00 


I. Secured by U. S. Securities 


I Commercial Deposits . * - $50,982,644.87 
MH || Bank Deposits . . . .  6,848,994.30 
% Savings Deposits . e ° «  51,137,505.57 108 °69.144.74 





/. $142, 560,630. 15 
OFFICERS 


i 
i” JAMES T. KEENA, Chairman of the Boar 
I+ youn W. STA President A. H. MOODY, Cashier 
e F. 8C HOLT los Prendent D = SWEENY. A Cashier 
I. JouN R. BODDE, Vice-President D. E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President WILLIAM BRAASCH, a. hema Cas ier 
” R. W. LIE, Vice-President G. EASLEY, t Cashier 
. T. CUDMOSS Vice-Pr ent TIS Cc BOGAN. A ‘Assistant Cashier 
: Gig H. Mang mn ry C. I. NORMAN, Manager Bond Dept. 
‘5 USTIN E. WING. Anat to to Presiden GEORGE T,. Cov eoeeee Auditor 


i. RODERICE P. FRASER, Manager Foreign Departme: 
i. DIRECTORS 

















|- RUSSELL A. ALGE: FRED W. H W. HOWIE MUIR 
i- GEORGE H. BARBOUR 3. C. HUTCHINS UMAN H. NEWBERRY 
i. W. T. BARBOUR JAMES T. KEEN. WALTER 8. RUSSEL 
| JOHN R. BODDE H. B. LEDYA HUGO SCHERE 
H. P. BORGMA ROBERT S. MASON F. A. SCHUL 
H. M. CAMPBELL F OR. GUS SMITH 
. B. 8. COLBU FRED T. MURPHY R. W. SMYLIE 
i* C. A. DU CHARME M.J HY iOHN W. STALEY 
I FRANK J. HECKER 30M WA 
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the wage agreement, the labor representatives de- 
manded advances of about 100 per cent. for the 
wireless operators. The Shipping Board has in- 
structed its representative to refuse to grant any 
more increases to ship personnel, and as the result 
there is a prospect of a strike. Because the Ship- 
ping Board has refused to allow overtime pay to 
the deck officers the shipowners have been unable 
to come to an agreement with the masters, mates 
and pilots. It is thought that a bonus plan will be 
introduced to do away with the trouble that has 
developed. 

The strike of the longshoremen at Philadelphia 
has been settled. It resulted in a victory for the 
shipping companies. While the various workers in 
the shipyards have applied for advances in wages, 
they are not pressing the request. The shipbuilders 
are not in a position to consider a raise. 

The passenger movement on the trausatlantic 
vessels continues to be strong, and it is believed 
that the companies will make splendid profits dur- 
ing the year on this business. They will not show 
the earnings on freight, however, that were ac- 
cumulated during 1919. It is believed that a full 
agreement will be reached by the United States 
Mail Steamship Company with the North German 
Lloyd interests during the next week. A confer- 
ence with the Shipping Board will be scheduled, it 
is said. 

Germany’s intention to rehabilitate the mer- 
chant marine was indicated last week when it was 
reported that the Reichstag appropriated 98,000,- 
000,000 marks for the purpose of shipbuilding. 
This sum wovuid provide for more than 1,000,000 
tons of ships, but the Germans must build 200,000 
tons for five years for the Allies under the pro- 
visions of the treaty of peace. 





Tron and Steel 


EPORTS that the steel industry may have to 
close down because of lack of transportation 
facilities are disturbing factors. The Commerce 
Commission has ordered open top cars to the coal 
mines and box cars into the grain producing sec- 
tions, with the result that the steel industry is 
threatened with a more serious situation than has 
confronted it at any time since the car shortage 
became a paramount issue. It may be that the 
situation will be tided over, but at best it would 
appear that a curtailment of operations will be 
necessary with a shortening up of the supplies of 
raw material. Opposed to this, however, was the 
favorable news of a settlement of demands with 
the Amalgamated Association of Iron, Steel and 
Tin Workers. A strike was a possibility as a result 
of the differences, and whether or no it would have 
won the fact remains that the dissension would have 
caused a serious impairment of operations in many 
mills. The danger has been averted, and unless the 
car shortage proves a hindrance to production a 
gradual approach toward capacity might be ex- 
pected as the year advances. At the present time 
stocks of finished materials in the Pittsburgh and 
Youngstown sections approximate 1,000,000 tons. 
The unfilled tonnage figures of the United 
States Steel Corporation made their appearance at 
the close of last week, another increase being re- 
corded. The gain was approximately 31,000 tons, 
bringing the unfilled orders up to a new high level 
since the middle of 1917. It is rather difficult to 


Nation’s 


It has been said that.it is only when financial 
conditions are strained as they are at present that 
public interest is attached to the making of a loan 
or the using of credit. When there is plenty of 
credit for all who ask for it, this doctrine says, it 
is nobody’s business but those involved in the trans- 
action to what use a loan is to be put. There was 
a time, when there were millions of acres of virgin 
forests in the country, that it was nobody’s business 
but his own if a man saw fit to go out and cut a 
tree, or to organize a company and denude a whole 
watershed of the trees for his personal profit. But 
the time came when this process went so far that 
whole communities were adversely affected by the 
change, in conditions arising from the denuded 
Then 
it became everybedy’s business and was recognized 
as a public problem to be met by conservation, re- 
forestation and other methods. As a matter of fact, 


watershed and destruction of forest reserves. 


the problem of the forests had been a public prob- 
lem long before recognition of it as such was 





Continued from VPage 45 

determine just what deduction should be drawn 
from these figures. Under normal circumstances 
it would be presumed that the gain represented a 
normal increase of orders over operations. This, 
however, is not by any means certain in the present 
case. For one thing orders are not being taken to 
the extent that demand makes possible for the rea- 
son that there is a lack of desire to crowd the 
books with future business. Furthermore, there 
is no way of telling just what relation shipments 
bore to operations. If shipments were high the 
unfilled tonnage gain is a creditable showing, but if 
shipments were curtailed the gain would represent 
only a very small proportion of new business. 

The June pig iron figures show increased output 
despite the unfavorable railroad situation. The 
month’s production was 3,043,540 tons, with the 
daily average slightly better than 100,000 tons. The 
gain over the daily average in May was about 
5,000 tons, or about the same amount of increase 
that was shown in May over the April figures. The 
ruling high prices for coke tend to make a firm 
market in pig iron, but since the condition is predi- 
cated on the transportation problem there might be 
a sudden change at any time. 

Conditions with relation to export steel in- 
dicate that there is growing competition from Bel- 
gium and England. Should this competition be- 
come keen it might force a price reduction of sub- 
stantial order by American manufacturers, in 
which case the effect might be felt in this country 
as a determining influence in quotations here. 





Textiies 
HE turn of the half-year brought with it very 
Al- 
though many of the jobbing buyers will be in this 


little of interest in the textile industries. 


city later in the month to look over merchandise 
for the coming Spring season, not enough of them 
have yet appeared to give anything approaching 
snap to the demand. For that matter, with things 
as they are, it is questionable if there will be any 
real buying activity, even when the attendance of 
wholesale buyers is at its height. With the retail- 
ers apparently buying from hand-to-mouth again 
11 with many of the cloth mills shutting down in 
preference to making up goods for stock, it be- 
hooves the jobbers to mind their P’s and Q’s. Mis- 
takes in buying now are apt, like the Biblical bread 
cast upon the waters, to return many fold later on. 
As for retail buying of Fall fabrics, it is too early 
yet to say just what will happen. The chances, 
however, are strongly in favor of the retailers du- 
plicating the conservative methods of the jobbers. 
It is a long time since the cotton goods trade 
was so absolutely devoid of interesting happenings 
as it was last week. Getting away to a slow start 
following the short holiday vacation, business 
dragged very badly. About the only buying and 
selling there was took place in the unfinished cot- 
tons, prices of which sagged quite noticeably. At 
the end of the week it was possible to buy spot de- 
liveries of 28%4-inch 64-60 printcloths at 20 cents a 
yard, or about 6% cents a yard below the high 
point reached in the last advance. Sheetings also 
are cheaper, but sateens hold the palm for sharp 
declines from the top of the market a few months 
back. On some constructions of these goods the 
declire is as much as 15 cents a yard, due to the 


Continued from Page 37 


forced by cumulative facts. It could have been 
more easily and effectively handled if conservation 
and reforestation had begun earlier. 

So with credit. In prosperous times the public 
significance of using our capital wastefully, 
through indiseriminate credit extensions, is not 
recognized until an accumulation of unsound busi- 
ness brings on stringency, a crisis and sometimes a 
panic. Even in norma) or prosperous times an 
over-expanded business and credit structure can 
be built up by the ill-advised granting of bank 
credits. Bankers are in a position, when the vol- 
ume of credit is inadequate to actual economic 
needs, or when it is used in ways that promote 
public extravagance and over-indulgence in lux- 
uries to the detriment of the production of staples 
and necessities, to prevent expansion to a danger- 
ous degree by refusing, while there is yet time, to 
grant further credits or by forcing liquidation. 
This they did recently with the department stores, 
forcing them to bring on a quick turnover of their 
stecks so as to realize cash to reduce the volume of 
credit. This reacted to break up the holding of 
goods for higher pirces, where it existed. 

The amount of gold in the country, the pro- 


eter of Business Conditions 


absolute apathy of the clothiers. Co 


bleached cottons were “ dead. 
In the woolen and worsted goods field 
even less activity than in the cottons. T! 
down of the plants of the leading fact 
trade did little toward bringing buyers ba nto 


the market, but it had the effect of castings 
of gloom over the manufacturing end of t 
try. Business in men’s wear fabrics is virtuz at 
a standstill. In the dress goods littl 
to happen until early next week, when ihe 
buyers of these fabrics will be here to att ei 
annual convention. It has been the custor the 
big manufacturers of the t 
goods to, “ make ” their prices at that time for th 
coming Spring, and this will probably b: 
again this year. 

The coming of the new season broug 
troubles to the silk manufacturers, som«¢ 


so-called 


in the form of “slaughter sales” by 

stores. With these sales flaunted in their faces, it 
is not to be expected that visiting retail | ] 
purchase silk fabrics very freely. Anotl hing 
to unsettle the situation was the passing into the 
hands of trustees of one of the largest silk throw 
ing and raw silk importing firms in thé niry 
the liabilities running into millions. On top of 
these things came another break in ray k, both 
at Yokohama and Shanghai. In the former mar- 
ket the price of Sinshui No. 1 dropped from $6.80 a 


pound to $6.25. 

Both buyers and sellers of linens aré 
time at the moment, and nothing in partici 
looked for in that quarter for a while 
burlaps, like the silks, suffered somewhat during 
the week. Reports from Calcutta 
of plenty of goods later in the year, a ell as 
cheaper ocean freights. The limited demand fo? 
finished burlap products, coupled with these re 
ports, was not conducive of active tra 
both lightweight and heavy goods suffer 
declines. 


are ndaicative 


British Capital Issues 

RITISH new capital issues for the first six 

months of 1920 were less than £1,000,00( 
of the whole amount of new capital issues in 1913, 
the record year for new capital subscriptions in 
Great Britain. According to advices rec: i from 
London by the Bankers Trust Company of New 
York, the figures are £241,382,000 for the first half 
of the current year compared with £242,139,000 for 
all of 1913. There is, moreover, this 
difference in destination: 

The greater part of the new capital subscribed 
during the current year is for the benefit of private 
enterprises within the United Kingdom 
1913 only £44,611,000, or less than one-fiftl 
total amount, was for home account. The 
was for other countries. 


" YON, GARY & CO., investment bankers 

Chicago, announce a change in the name of 
Baker, Fentress & Co. During the last thirty 
years the company has specialized in timbe1 
There will be no change in the officer: 
Lucius K. Baker, President; William W. Gurley, 
Frederic T. Boles, Walter A. Graff and Clark M. 
Cavenee, Vice Presidents; Walter K. Fifield, Sec 
retary, and Calvin Fentress, Treasurer 


hort 


iificant 


while in 
of the 
balance 





bonds. 


who are: 


Credit Resources a Public’ Utility 


visions of the Federal Reserve act, sound banking 
practice, wise business judgment and other factors 
set limits beyond which it is neither safe nor prac- 
tical to expand the volume of credit. The Federal 


Reserve system has set up in the currency a vol- 
ume of Federal Reserve notes based on commercial 


paper, swelling or contracting in volume as the 
outstanding commercial paper becomes more or 
less, thus representing actual commercial needs and 
giving our credit structure an increased quality of 
elasticity, as compared with the old national bank- 
ing system in which national bank notes were not 
based on direct relationship to comm needs. 
But, despite this added elasticity, there are still 
limits beyond which it is generally conceded it is 
not safe further to expand our credit structure. 
Our credit resources might crudely be likened to 
automobile tires, which, if inflated to the proper 
point, facilitate the smooth running of the car, 
but if they are over-inflated they blow 

An over-inflated credit situation bound to 
lead to a financial blow-out. Then most vividly 


does it become obvious to al] that credit was a pub- 
lic utility all along that had been misused for pri- 
vate ends. 
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National Bank of Commerce 


in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 
JUNE 30, 1920 


Resources 
Loans and Discounts....... $310,802,658.54 
U. S. Certificates of Indebt- 
EE cC caida waa ceudiaes 
Other Bonds and Securities 
U. S. Bonds Borrowed..... 
Stock of Federal Reserve 
Bank 
Banking House............. 
Cash, Exchanges, and due 
from Federal Reserve Bank 
Due from Banks and Bankers 
Interest Accrued 
Customers’ Liability under 
Letters of Credit and Ac- 
ceptances 


Capital Paid up 
Surplus 

Undivided Profits 
Deposits 

U. S. Bonds Borrowed 


Rediscounts with 
Reserve Bank 


1,534,939.35 
16,030,423.21 
6,000,000.00 


1,500,000.00 
4,000,000.00 


127,405,975.91 
6,824.708.06 
859,082.48 


+ ceptances 


77 785,344.94 Other Liabilities 


$552,743,132.49 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 





J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 


SECOND VICE-PRESIDENTS 
JAMES 1. CLARKE 
ARCHIBALD F. MAXWELL 
EDWARD H. RAWLS 


HARRY P. BARRAND 
LOUIS P. CHRISTENSON 


CASHIER AUDITOR 
ROY H. PASSMORE 

OImRECTORS 
HERBERT P. HOWELL 
ANDREW W. MELLON 


JAMES S. ALEXANDER 
WILLIAM A. DAY 
HENRY W. de FOREST 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 


Liabilities 


ALBERT EMERTON 


$25,060,000.00 
25,000,000.00 
6,533,152.05 


Federal 
29,926,150.00 
3,390,674.03 


Letters of Credit and Ac- 
81,863,635.03 


1,311,149.05 
$552,743,132.49 


FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H, WILLIAMS 


EVERETT E. RISLEY 
HENRY C. STEVENS 


CHARLES H. RUSSELL 
VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 


2,520,143.01 


CONDENSED STATEMENT 
AT CLOSE OF BUSINESS JUNE 30, 1920 
COMPTROLLERS CALL 


RESOURCES 
Loans and Discounts $16,915,535.77 
Interest earned but not collected. 64,648.95 
U. S. Liberty Bonds 897,866.92 
U. S. Certificates of Indebtedness 816,000.00 
U. S. Bonds Acct. Circulation. . 415,000.00 
Other Stocks and Bonds 2,024,986.73 
Due from U. S. Treasury 15,000.00 
Due from Banks 1,461,362.80 
Cash and Exchanges 5,119,919.39 
Customers’, Liability, Letters of 


Credit, Acceptances, Etc... 1,061,592.32 


$28,791,912.88 


LIABILITIES 
$1,500,000.00 
1,000,000.00 
534,326.82 
52,866.32 
108,871.43 
401,500.00 
19,653,510.02 
479,550.95 
278,000.00 


750,000.00 
Undivided Profits . . 


Unearned Discount 

Reserve (Taxes and Contingencies) 

Circulation 

Deposits 

Postal Savings Deposits 

U. S. Government Deposits... . 

Rediscoun's Bills Payable 
Federal Reserve Bank 


Acceptances Acct. Customers. . 


3,659,630.12 
1,123,657.22 


$28,791,912.88 


MELLON NATIONAL BANK, 
PITTSBURGH. 


Statement of Condition 
at the Close of business June Thirtieth 
Nineteen Hundred Twenty 
RESOURCES 
Loans and Discounts.... 
United States Obligations. 
Other Bonds and Investments 
Overdrafts ar 
Cash and Due from Banks... 





19,742,414.40 


$128,642,625.85 

LIABILITI£S 
Capital . ~..ee $6,000,000.00 
Surplus and Undivided Profits 5,0M4,305.77 
es 4,100,780.40 























10,046,046.67 














from Federal Re- 

















4,931,800.00 


§ ....$31,336,422.80 
Individuals .... 67,183,270.21 
— —— 98,519,693.01 


$128, $42,625.85 




















“CANCEL OUR ORDER” 


This is not pleasant news to receive. 


In many lines, cancellations or smaller orders 
are being received from domestic customers. 


You may be the next to experience this, if you 
have not already. 

You must find an outlet for your product, if 
you would keep up large scale production and 
low costs. ' 


Your hope is in new markets, in new. custcmers 
—in a word, in EXPORT TRADE. 


Our Export Service 
Department 


will, without obligation on your part, submit a 
plan for developing and increasing your exports. 
Merely fill out the form below. Mail it at once. 
Data will be supplied immediately. 





_— = - o 


NEW YORK COMMERCIAL, 
38 Park Row, 
New York City. 


Without obligation on our part, kindly submit data of your 
plan for increasing exports. 


Street and No 





Attention of 











Jo $125,000 
W Guava: 


# §=— on Modern Apartment 
/ Easily orth Double the Loan 


| Didided into any Amourt From $100 up 
|| 31-39 SEAMAN AVE.N.Y. CITY 


NEAR THE 


\ OLD DYCKMAN HOMESTEAD 


—~ aa 
Wil not Depreciate 
Send for Special Circular 


375 FULTON ST 
JAMAICA 








#aNDER for The Annalist. By 
mail for $1.50. Strong and 
handsome—gilt lettered. Holds 
one years issues. 
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